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Tue Bank of Germany having lennsed its rate of dis- 
count, there was some expectation that the Bank of 
England would follow suit, and when the directors at 
the meeting on Thursday decided to make no change a 
good deal of disappointment was felt. It was thought 
that as the Bank now holds the market in the hollow of 
its hand, a reduction of the rate from 4 to 3% per cent. 
would not have had any adverse effect upon the foreign 
exchanges, and might, therefore, have been ventured 
upon safely, all the more because there was a slight rise 
in the Paris exchange, and the French demand for gold 
had so far slackened that the price of bars in the market 
receded to 77s 94d per ounce. But as gold is still 
in demand for uth America, and _ considerable 
shipments of the metal may have to be sent 
thither in payment of the supplies of food and 
wool we are drawing from Argentina, the directors 
probably consider that it would be unwise to lower the 
rate, at all events, until gold begins to come here from 
other quarters. No doubt, too, they are the more 
inclined to leave things as they are, because the Bank is 
finding full and profitable employment for the money 
which is being swept into it on Government account by 
the revenue collection, although it is an understood rule 
that the Bank ought not to take any undue advantage of 
the controlling position which at this time of the year 
the ingathering of the revenue confers upon it. The 
fact, too, that much continental capital is now 
employed here which might be withdrawn if rates 
were suffered to decline appreciably, has, no doubt, 
its weight with the directors, who have also to bear in 
mind that a number of foreign Government loans are 
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THE MONEY MAREET. 
Tue Bank of Germany having lowered its rate of dis- 
count, there was some expectation that the Bank of 
England would follow suit, and when the directors at 
the meeting on Thursday decided to make no change a 
good deal of disappointment was felt. It was thought 
that as the Bank now holds the market in the hollow of 
its hand, a reduction of the rate from 4 to 3% per cent. 
would not have he‘ any adverse effect upon the foreign 
exchanges, and might, therefore, have been ventured 
upon safely, all ths more because there was a slight rise 
in the Paris exchange, and the French demand for gold 
had so far slackened that the price of bars in the market 
receded to 77s 94d per ounce. But as gold is still 
in demand for uth America, and _ considerable 
shipments of the metal may have to be sent 
thither in payment of the supplies of food and 
wool we are drawing from Argentina, the directors 
probably consider that it would be unwise to lower the 
rate, at all events, until gold begins to come here from 
other quarters. No doubt, too, they are the more 
inclined to leave things as they are, because the Bank is 
finding full and profitable employment for the money 
which is being swept into it on Government account by 
the revenue collection, although it is an understood rule 
that the Bank ought not to take any undue advantage of 
the controlling position which at this time of the year 
the ingathering of the revenue confers upon it. The 
fact, too, that much continental capital is now 
employed here which might be withdrawn if rates 
were suffered to decline appreciably, has, no doubt, 
its weight with the directors, who have also to bear in 
mind that a number of foreign Government loans are 
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likely to beintroduced soon on the continental market, and | 
may cause funds to be withdrawn from London. Being | 
impoverished by the revenue collection the market has 
this week again been compelled to borrow largely from 
the Bank, which has continued to charge 4 per cent. for 
its loans, while outside loan rates have been firm at 33 
to 33 per cent. Discount rates, however, despite anes 
scarcity and tightness of money, have been kept down 
by continental competition for bills, and 3y5 per cent. Is 
still the ruling quotation for best three months bills. 
The Bank has continued to gain strength from the return 
of notes and coin from internal circulation, but that, of 
course, is not a sufficient reason for reducing its rate so 
long as the foreign bullion movement threatens to be 
against us. 
Subjoined is our usual table of current rates : — 


BANK RATE and MARKET RATE. 


| A Fort- |Three Wks.| A Month 
(This Week.|Last Week. night Ago. a" - 





























































Ago. | Ag 
eee eae se a oO 
Market rate..| 345 ee 3 |lClCUS 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 








A Fort- (Three Wks.| A Month 
This Week.|Last Week, night =I Ago. | Ago. 
7 et et eit 
With Paris...... + + ft | « iit a 
” sool @ | + ' + 1 o> + * 
” + + - + + 
New York! . 
call money! + fe + ai—- Z ~ 2 + « 
RATES of EXCHANGE. 
A Fort- |Three Wks.| A Month 
This Week.|Last Week | inl et 
~~ | Ber Mille. | Per Mille. | Per Milie. | Per Milie. | Per Mille. 
France .......- agst us | 34 agst us tf us| 3 agst us) 32 agst us 
Germany ...... for us| 3 for us or us tor us| for us 
Holland ....:... for us for us for us for us| 2; for us 
New York ....,. for us | 1? for us for us '14 for us! 14 for us 





VENBZUELA AND THE UNITED STATES. 


A CHANGE which the most important political questions 
seldom escape for any long period has come over the 
negotiations with Venezuela. Other matters now equal 
them in point of general interest, and in the House of 
Commons they promise to have to give place for a time 
to the more exciting topic of “ragging” in the 1st 
Grenadier Guards. We may be pardoned, therefore, if 
on the eve of the Session we say a word on the position 
into which the business has drifted—a position curiously 
unlike any that the allies can be supposed to have con- 
templated in the first instance. 

The bringing into importance of the Hague Tribunal 
may conceivably be a gain to the cause of international 
peace and goodwill. But the most ardent admirer of 
that Tribunal cannot suppose that an appeal to it 
was in the minds either of England or Germany. 
Arbitration is usually invoked to avert war. The 
peculiarity of the Venezuelan affair is, that it has 
been invoked to put an end to war. To common-place 
observers this may seem an unfortunate departure from 
the usual order of events. War is supposed to be the 
final remedy for international wrongs. If they are of a 
kind that can properly be settled by arbitration, the 
possibilities presented by this course should be exhausted 
before the graver alternative is tried. So far as one of 
the allies is concerned, there was no desire to escape the 
conclusion that force had become the only remedy. 
Germany seemed only anxious to anticipate England in 
the adoption of belligerent methods. Suddenly, no one 
quite knows how, why,or by whom, war retires into 
the background, and the attacking Powers are found 
animated either by a modest distrust or a comfortable 
assurance of the validity of their claims. Their one only 
desire is to submit the issue to an impartial tribunal. 
Whatever may be the diplomatic explanation of this 
change of front, there can, we imagine, be no doubt as to 
its real origin. Public opinion in the United States was 
becoming greatly excited about the action of the Powers 
in Venezuela, and neither Power cared to allow this 
process to go on without check. It was a difficult corner 
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to get out of gracefully, but the allies deliberately pre- | 
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ferred the less dignified of the courses open to them, 
They proposed to refer their claims to arbitration, ang 


they asked Mr Roosevelt to act as arbitrator. In other 


words, anxiety to pacify American feeling being the req) 
motive of their readiness to suspend hostilities, ¢ 
made this fact more prominent by asking the Presiden: 
of the United States to be the mediator between them 
and a petty South American Republic. If, on seconq 
thoughts, arbitration seemed to them a wiser ex. 
pedient than war the Hague Tribunal might have 
been appealed to. In that case the real reason 
for the change of front would have been clear tg 
politicians, but it would not have been patent to the 
world. So indifferent, however, were the allies to this 
consideration, that after President Roosevelt had 
declined to arbitrate on the general question, they again 
asked him to arbitrate about the claim set up by the 
blockading Powers to preferential treatment. Again 
the President refused, and again the controversy was 
referred to the Hague Tribunal. We can quite under. 
stand the objection felt to this course. It gives a new 
importance to a principle and a tribunal which neither 
Power may be anxious to see invoked on a larger scale, 
while, as regards England, it makes the further con. 
cession of treating outrages on British subjects— 
a matter specially affording national honour, and 
so supposed to be excluded from the purview of 
the Hague Tribunal—as a proper subject for arbitra- 
tion. But though this was ample justification for 
preterring Mr Roosevelt’s arbitration, as being an 
isolated and individual thing, to the more formal reference 
to the Hague, it was no justification for making a 
request which, in an almost identical form, had already 
been refused. If the President would not arbitrate on 
the main question, why should he arbitrate on a side 
issue ? 

The position of Venezuela in the negotiations has also 
undergone a change, and one which must give the 
keenest satisfaction to President Castro. In the first 
instance, the Government of the United States was 
ostentatiously neutral. It would neither take the liabili- 
ties of the lesser Republic upon itself, nor attempt to} 
shield its wayward sister against the consequences of her | 
international shortcomings, except in the single particular 
of occupation of territory. In form, this is the position | 
of the United States to-day, but, in fact, the position 
has been entirely altered by the appearance of Mr| 
Bowen in the character of Venezuelan representa | 
tive in the negotiations with the allied Powers. He 
could not have assumed this character without the con- 
sent of his own Government, and put it how we please, the | 
fact that the United States gave this consent must have 
been very great encouragement to Venezuela. It may 
not have been intended as an intimation to the allies 
that they must not press Venezuela beyond a certail 
point unless they were prepared to meet Americal ©) 
well as Venezuelan hostility, but there can be no 
question that this is the light in which it has beet 
regarded by President Castro. He has not been the more 
willing to make concessions because of the assurance 
thus conveyed to him that he was secure alike agailst 
extravagant demands or over-severe pressure. _ 

The introduction of the question of preferential treal- 
ment is to be regretted, not only because its recognitio? 
would in our future negotiations of the same kind ns 
greatly to our disadvantage, but because it prolongs he 
inquiry, and in event of its being determined against © 
Allied Powers, the whole negotiations will have to beg” 
again, possibly months hence, in circumstances likely % 
breed fresh irritation. It is plain that this forced retu” 
upon ourselves, this necessity of preparing our case ne 
the beginning, after a claim to which we have atta 
so much importance has been decided in a cont 
sense, may be productive of new difficulties. The Eng 
Government will be just as much bound to Germasy \ 
then as they are now, but it is quite possible that | 
English public, which has but a short memory ' 
political undertakings, may think that the c0-P 
has gone on long enough, and that the sooner our 


on Venezuela are dropped the better it will be for ge 
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ne ee 
| piece of singularly short-sighted reasoning. The German certain that they fall largely on a defenceless and un- 
alliance has been attended by certain obviousand annoying offending population. 
uences. It has not improved our reputation in' No doubt the most obvious method of preserving 
Cher hemisphere, and it hasgiven great offence tothesup- | peace is to hold back the Macedonian Committees in 
quences will not be got rid of by any undignified effort | despotic governments, is far more easily said than 
in the direction of premature emancipation from done. It may be true, as it certainly was true of the 
obligations which have ceased to be convenient. There | Ethniké Hetairia in Greece in 1898, that they can do 
was a time when the joint action to which we had freely | no good to their suffering kinsfolk, and that they will 
Of that consequence probably we know the | itself. But it must be remembered, first, that many of 
| worst, but if we do not, we shall not mend matters by | them like a fight with the Turks for its own sake, and, 
| rushing into a quarrel with Germany. We hope most | next, that by going on they establish the claims of 
sincerely that Ministers will learn wisdom from what has | Bulgaria in Macedonia against those of her Greek, 
happened, but they will not show their readiness to do| Servian, and Roumanian competitors, all of whom 
selves, and suffering equally from Turkish misrule. 
eS Tos eae aI edaie ito Ae In former days, at any rate, that aspiration would 
| MACEDONIA AND THE POWERS. have been counted to them for the highest kind of 
= 2s atriotism. The Bulgarian Government cannot hold 
j Next week, perhaps, we may reach a decisive stage nae back if it would, first, because the frontier is 
| in the history of Eastern Europe. The plan of reforms 
them ; and finally, because its own hold on its subjects 
| Hungary and Russia, that it may be presented to the| is none too strong. And it may well remember that 
| Porte with the authority of the European Concert, is | though Greece was punished for her temerity in dis- 
now under the consideration of the other Great | turbing the peace of Europe in 1898, still she was not 
Powers. As soon as they have assented to it, the pre- | allowed to suffer much, while Servia was rewarded 
contents, its reforms seem likely to be anything but | action and severe defeat. The only way to keep the 
drastic. The tithes are no longer to be farmed, and | Bulgarians back is to produce a plan which will really 
are to be collected by European officials, or, at any | leave no excuse for the work of liberation, and which 
rate, under their supervision. The gendarmerie is to! will secure the maintenance of order in the region 
be reorganised under European officers, probably, for | against all disturbers, by the ordinary methods of 
nations, such as Switzerland or Belgium. It is pro-| quate, but (assuming that the forecasts are correct) 
bable, though here the forecasts vary, that these) it is a notable advance on—for example—the Andrassy 
European functionaries will be responsible to aj| note and the Berlin memorandum of 1876, and it is 
governor nominated by the Great Powers, who may ! backed by the success of a somewhat similar scheme in 
ae be either Prince Waldemar of Denmark or 5 A gendarmerie and a civil service, under Euro- 
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| 
porters of the Government at home. But these conse-| Bulgaria. That, however it may commend itself to 

| 
consented might have led to a quarrel with the United | draw down reprisals not only on them but on Bulgaria 
this by trying to act as though nothing had happened. | have compatriots in the region in rivalry among them- 
in Macedonia, devised by the Governments of Austria- eee eet cee wee ete ee 
sentation will take place. -From the forecasts of its | after the Russo-Turkish war, in spite of her premature 
the most part, belonging to neutral or disinterested | civilisation. The Russo-Austrian plan may be inade- 
von Kallay, the civiliser of Bosnia and the Herze- | pean direction, would at least make life tolerable for 


govina ; possibly, also; there may be some provision | the inhabitants, and keep down the racial competition, 
for retaining the revenue of the province (or at least | which would certainly show itself in violent forms 
that raised by direct taxation) solely for its benefit, at | if the Turkish control were removed. Macedonia, it 
any rate for a time. All that such a plan can do will | must be remembered, is subject, not only to the ambi- 
he to make life tolerable for the inhabitants, but it will | tion of all the Balkan States, but also to that of Austria- 
hardly be accepted without demur by the Porte, or | Hungary and Italy, who would like to undertake the 
satisfy the liberators in Bulgaria. Meantime, great | commercial development of the region. The only safe 
Preparations are being made for war. Large supplies | method of treatment, for the present, is to isolate it 
of flour are being accumulated in Austria and | under European control. 
qlungary, in view. of a possible military occupation of It remains to be seen whether the Sultan will accept 
ee Russia, too, is preparing. The Volunteer | the plan. We doubt it ; but the surest means to that 
eet, which trades between Odessa and the Far East, | end is collective intimidation. If he is made to under- 
and also carries troops to the Amoor region, was laid | stand that the Powers for once are united: against 
“Pp some time ago; we now see why. According to| him, and are prepared to sanction the enforce- 
credible reports, the ships are ordered to be held in| ment of the plan whether he accepts it or not, we 
readiness to convey lage numbers of Russian troops | believe he will give way in fear of domestic dangers. 
no —who can be packed very closely for a short voyage— | If they assent promptly, and let their assent be known 
ea oe Bulgarian ports of Bourgas and Varna. This | in terms which allow no room for hope that one Power 
wre 5 be to hold back Bulgaria, or, as is more probable, | can be played oft against another, there is more hope 
joe p Prevent the invasion of Eastern Roumelia if the|of his submission ; and in this case—unlike those of 
ast oe prove recalcitrant. Meanwhile, steps have | 1876—as it does not depend on him to carry out the 
. Fare at Constantinople which virtually involve | plan, a verbal submission is enough. For another 
which ae of two army corps—one at Adrianople, | ruler the Turks might rally against Europe, but not 
Mates a a Eastern Roumelia, the other at | for Abdul Hamid. Happily, we in England have quite 
heouad ae will defend Macedonia from invasion. freed ourselves from the delusion that we have any- 
denied by aa te indeed is not undertaken, and is| thing to gain by supporting the Turkish Empire 
brought t € rye But the reserves are being against its neighbours. Germany, no doubt, has taken 
No Renae sar! ane Minor, and the design is clear. up a similar delusion as part of her world-policy, and 
ee ng : = Dapacien Government has asked | with infinitely less excuse. But nothing is to be 
its territory aa - — preparations which threaten | gained by refusing to assent, if that assent will avert 
ing to the ae t » Nomataee at Sofia, trust-| a European war. For, that war will be very near if 
donian mountuhaa ail - are for which the Mace- the Sultan is not coerced is clear enough. Bulgaria 
volunteers—som ord ample scope, are sending in lies open to attack ; Europe, and particularly Russia, 





ar removed Pai. - them, be it remembered, not very | will not see even Eastern Roumelia overrun by the 
rethren in M m brigands—to assist their persecuted | armies of its suzerain without taking steps to save 
ir country acedonia, and to establish the claims of 


‘ the work of the Treaty of Berlin from being undone. 
Would follow to be remembered in the settlement that | 


a Festi a 1 And any further intervention in Near Eastern ques- 
be little data eal ish defeat. Meanwhile, there can | tions will be undertaken under very different conditions 
not on the Colne ae are taking place, though | from that which is proposed at present, with Russia 
ain eee fe e of those of 1876. Perhaps | and Austria-Hungary as the mandataries of (it is to be 

y the Bulgarian invaders ; but it is hoped) a united Europe. The Dual Monarchy will 
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not break up just yet, but it will be appreciably nearer 
that danger in the next reign than it 1s. to-day. Al- 
ready, too, a Russian Panslavist journal is suggesting 
that the States naturally called to settle the Mace- 
donian question are Russia, Bulgaria, and Servia ; 
while a leading Italian organ is calling upon its Go- 
vernment to remember the claims of Italy, at least on 
the Albanian coast. Nothing but the pacification of 
Macedonia can avert a scramble for it in the future, 
which will involve the whole of Eastern Europe, and 
end in the triumph of the Slav. And there is no nation 
in Europe to which a great war on the Continent world 
not be in the highest degree dangerous—unless it oe 
ourselves. 


ieee LL Te 





THE MEXICAN-CHINESE PROPOSAL FOR FIXING 
THE VALUE OF SILVER. 


Tuere is still a great lack of detailed information as to 
the project for establishing a fixed ratio between the 
currencies of the silver-using and the gold-using coun- 
tries, which, it was stated last week, the Governments 
of Mexico and China have elaborated, and which has 
been endorsed by President Roosevelt in a Message to 
Congress. Indeed, it now appears doubtful whether 
any definite plan has been formulated, or whether 
matters have advanced further than the putting for- 
ward of a more or less nebulous suggestion, out of 
which, it is thought, some practical scheme may be 
evolved if the Powers will agree to take part in an 
international conference. Thus, Secretary Hay, in 
communicating to Congress the joint note of the 
Mexican and Chinese Governments, speaks of it as 
merely expressing the opinion ‘‘ that consultation 
** between the United Statesand European Powers hav- 
‘** ing dependencies in the Orient, and the independent 
** countries where silver money is in general use, may 
** result in the adoption of a monetary system which will 
‘* prevent the great fluctuations in exchange which now 
** occur in trade with the silver-using countries. If such 
**a result can be achieved—and it is added that, at 
**least, a partial solution has been proposed in the 
** United States in a Bill now pending in the Senate 
** in regard to the Philippine Islands—great benefits will 
** follow to the trade of the world by making easier the 
*“ access of the products of manufacturing nations to 
** the markets of China and the other silver-using coun- 
** tries.’’ The Philippine Currency Bill here referred to 
proposes to adopt in these islands the currency system 
we have established in India, which has now a single 
gold standard, and a silver currency maintained at a 
fixed parity with gold by limiting the coinage of 
silver, the mints being closed against such coinage 
on any save Government account. And it is the 
universal adoption of this system that the Governments 
of Mexico and China would appear to advocate, the 
prospect of increased trade being held out to the gold- 
using countries as an inducement to them to lend their 
aid in carrying out the project. 

If there was any likelihood of this suggestion being 
seriously considered, and an effort being made to 
transform it into a definite scheme, there are many 
aspects of the subject which it would be of interest to 
discuss. But there is one fundamental obstacle to 
any action in the direction proposed, which is so fatal 
to the success of the project, that any further considera- 
tion of it would seem to be a waste of time. That 
obstacle is the inability of China to give effect to the 
essential principle upon which the project is based. 
The regulation of the currency by means of a limita- 
tion of the coinage of silver presupposes the existence 
of a currency over which the Government of the 
country in question has an efficient control, and which 
it can regulate as occasion may require. But that is 
not the case in China. There the Government 
exercises no efficient control over the currency, and, 
indeed, there is in China no national silver currency. 
The ordinary medium of exchange is not silver at 
all, but copper cash, which has no fixed relation to 
silver, and the value of which varies according to 
local conditions, while the .actual silver money in 
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circulation is a-medley of Mexican and British dollars h 
and of uncoined silver. The tael, which is the nominal | 
standard of the silver money, is not a coin, but , 


; 
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i} 
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measure of weight, which each large commereiaj | | 
centre has fixed for itself, and which varies according | pend 
to locality. Under existing conditions, therefore, an, || ae 
* i 
t 


attempt on the part of the Central Government 4 | 





regulate this chaos of currency, so as to confer upon |} i fixed 
it a scarcity value corresponding to the gold standard. | 
would obviously be futile, and with China left out. »; | 

incapable of fulfilling the necessary conditions, "the | i 
whole scheme, of course, falls to the ground. Unpyj !! 

this fundamental objection is removed it would seem | ( 
unnecessary to discuss the project further. It may. | It m 
however, be worth while briefly to note that the trade trout 
benefits which it is alleged the scheme, if carried into | the g 
effect, would confer are quite chimerical. It is quit: | ~~" 
true that if the purchasing power of, say, the Chinese | ee 
currency could be increased, the same amount of jt | ——- 
would command a larger quantity of imported produce prese 
than at present. But China, like other countries, does i — 
not pay for her imports in coin. The actual payment os 
is made by the exchange of her own products, and the oy 
price of these, as well as of her imports, would be | lode 





lowered by an enhancement of the purchasing power of the I 
silver. India tea planters are complaining that, nite! : 










to the higher fixed value of the rupee, the export trade | pony) 
has been restricted, and rendered less profitable to | Re f 
them, and although there is a good deal of exaggera- | eee 
tion in the complaint, there is undoubtedly some basis rood 
for it. And with a curtailment of her export trade, ea 
China would be quite unable to augment her purchases : 
of foreign manufactures to any such extent as is sug- ap 
gested, if, indeed, she were not compelled to curtail do.” 
them. There is, too, as regards China, one further alee 
consideration to be borne in mind. A restriction of Nreod 
silver coinage is not in itself sufficient to maintain the | Geten 
silver currency on the desired parity with gold. For | that 


that purpose it is necessary that there should be some 
measure of convertibility between the gold and silver | 
currencies, and in the case of China that implies the | 
possession of a stock of gold which she does not 
possess, and has no apparent means of acquiring. 
That Mexico should have left out of account this last | 
essential condition is all the more remarkable, because | 
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M. Limantour, the Minister of Finance, evidently | oa 
labours under no illusions in regard to it. Heisreported | at all 
by the Mexican Investor to have replied in the follow- | tion t 
ing terms to an enquiry as to whether there was ay | do nc 
precedent by which Mexico could be guided in an effort cnt 4 
to give stability to her silver currency :—‘‘ No ; there No d 
is none. Japan’s experience is not a parallel case, 4 he av. 
many people erroneously suppose. The kingdom 0 | stand: 
the Mikado is not a silver-producing country like} list. 
Mexico. Fully 40 per cent. of our exports is silver. Ch: 
We produce one-third of the world’s supply. Japa same 
got enough gold as indemnity from China to start her to my 
in good shape, while there is not a single gold com ™) i] terms 
circulation bearing the stamp of the Mexican Republic. | has d 
All the gold our people have is in the form of souvenits | I] show 
We have no way to get it except to buy it, and if we} Of | 
secured a supply, it would not long remain in the | is ess 
country, because the balance of trade is always agains’ j also it 
us. . 

The admission by M. Limantour, that a limitation of} _ 
the volume of the silver currency, in order to raise 2") looked 
maintain its value at a fixed parity with gold, must, ft) ings ; 
is to be effectual, be supplemented by the creation 0 4} ) substa 
stock of gold to guarantee convertibility, knocks | Brie 
bottom completely out of the project, since neither Chins among 
nor Mexico can comply with that essential conditio® j heir 
Nor is it easy to see what Mexico, which is a great P® | Prices 
ducer and exporter of silver, stands to gain by adv } tively 
a policy which, by restricting the monetary de I sh, 
silver and further discrediting that metal as 4 currenc’ | the fi 
medium, must inevitably cause it’ to fall still lower Manag 
price. That, however, is a phase of the matter 2) Mines 
mainly concerns Mexico and that other great ~ taking 
using country, the United States, and need not be ¢¥""| ree 
upon here. io that —. 


Were it not that the whole scheme is so fantast 
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s no possibility of its being seriously enter- 
orn wig be Sesmners to warn our Government 
that they cannot mix themselves up with it in any way 
unless they are prepared to upset the monetary system 
of India, which it has taken so much effort to establish 
ona firm basis. For the Mexican-Chinese proposal is 
that the ratio between silver and gold should be every- 
where fixed at the rate of 32 to 1, whereas in India the 
fixed rupee value of 1s 4d represents a ratio of 22 tol. 


Ee 


GOLD MINING INVESTMENTS —XI. 
INDIAN AND RHODESIAN MINES. 


(FROM OUR SPECIAL MINING COMMISSIONER ) 

Ir may surprise those readers who have taken the 
trouble to follow this series of articles to learn that 
the great Indian mines cannot be included amongst the 
list of mining investments. When we speak of an 
investment it is arbitrarily understood that the mine 
in question must fulfil three requirements—at its 
present market valuation, it must return at least 10 per 
cent. interest to the purchaser; the net profit in sight 
must be well over half of the market value ; and the 
lowest workings must be in ore of average quantity 
and quality. Looked at in this light, the four big 
Indian mines do not pass these tests. The critic, or 
the holder of shares in these mines, will, no doubt, 
read these statements rather contemptuously. He will 
say, ‘‘ Look at the past history of Mysore or Champion 
Reef. Years ago they were declared to be nearing 
their end by pessimists, but those who have held on 
steadily have got bigger and bigger dividends, and 
the shares have always gone steadily upwards. Ten 
years hence our mines will look as well as ever, and 
be earning probably even bigger profits than they now 
do.”” So far as the past record is concerned that is 
quite true. These two mines, and, in a lesser degree, 
Nundydroog and Ooregum, have been most con- 
sistent successes for a number of years. But for 
that very reason have not. their shareholders 
allowed their critical faculties to become a little 
dimmed? Gambling counters they never have been, 
but, as investments, I consider them, because of years 
and years of prosperity, to have all gone above their 
intrinsic values, Let us apply the tests to each of these 
mines. ~ : 

The Mysore is earning, I bélieve, a bare 10 per cent. 
on its present market value. The mine is looking well 
at all points, and is in an incomparably better condi- 
tion than it was two years ago. But its ore reserves 
do not reach our requirements. They do not repre- 
sent a net profit of over half the present market value. 
No doubt the ore exists, and in course of time will 
be available ; but, as the reserves do not reach to the 
=r required, the mine cannot be included in our 
gone _ must be excluded for exactly the 
orem ccbtaal it IS a great mine, but its ore reserves, 
oo _ ae view, — too small. Stated in different 
= Neerbi. sd that the present price of the shares 
a ed larger ore reserves than the mine can 
7 nein oa same remarks hold good. This 
ie * By er mine than the two others, but 

s S$ on a more moderate scale. 
— of the four, is the mine with the least 
looked we prospects. Two years ago the mine 
ao <r but at present the lowest work- 
a. ee too good. Its ore reserves are not 

Stantial, nor of high value. 
riefly, then, I cannot include the Indian mines 


| smongst those in which I believe people may invest. 


ler prospects are heavily discounted in the present 


I Prices of the 


shares, and their or . 
tively small, , ore reserves are rela 


I should like to add just a word in commendation of 


e 
ia of John Taylor and Sons, to whom the 
“ea oat of these mines is entrusted. If all our 
‘re in the hands of men so honest and pains- 


taking the +s ; 
» the gold mining indust ; 
rees in the Senecien ane would be raised many 
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If not in India, still less in Rhodesia can I put my 
finger on any gold mine in which people ought to 
invest. It is still the country for the gambler and the 
man with uncrystallised ideas of great things in the 
future. At first it was all gold. Then it was coal! 
Now it is copper!! The man with the hazy ideas 
about the country’s great future rushes on, a year or 
two ahead of the railway, and buys Northern Copper 
or Tanganyika shares. Next year he will cut his 
losses on these, and rush on into Central Africa, where 
he will, no doubt, be supplied with shares, standing at 
450° premium, in a mine which is rumoured to con- 
tain solid platinum!!! Meanwhile, the poor little 
gold mines in Southern Rhodesia, with their enormous 
capitals, are doing no particular good. I have ex- 
plained very clearly, before this, that there is plenty of 
gold in Rhodesia, but it does not exist in payable 
quantities. These small reefs that most of the com- 
panies are developing, with short chutes, and very 
often impoverishment of values at a shallow depth, 
are not the sort of mines we are looking for. They 
may keep 10, or 20, or 30 stamps at work in a more 
or less hand-to-mouth way for a year, or even five 
years ; but they most certainly won’t pay back the 
enormous capitals with which they are saddled—of 
from £150,000 to £500,000—to say nothing of interést 
on the money or a return of the prémiums which their 
greedy vendors ask for. 

Gold mining in Rhodesia, on its present financial 
basis, is more or less a farce. These average little 
mines—not bad in their way, if people will remember 
that they are little mines—might be all right, if capital- 
ised at £20,000, or, for the best of them, as much as 
£50,000. But they will stand no watered stock. I 
cannot go into a disquisition on the matter here, but 
I warn anybody who intends to invest in these shares, 
and to stick to them, that he will, in the long run, lose 
his money. The better-class mines in Rhodesia even 
are still'a long way below investment class. They 
pay as yet no dividend, or, as in the case of Selukwe 
and Globe and Phoenix, less than 10 per cent. on the 
market value; their ore reserves, too, are relatively 
insignificant. There are plenty of mines in the country 
that will produce gold, and the output will go up very 
much in the next two years, but these will be gambling 
mines. Let’ those who buy the shares realise this. 
Let them revel in the buying when the time comes ; 
but if that is not followed by quick profit-taking, they 
will eventually be found in a mood that is highly 
penitent. 







METROPOLITAN JOINT-STOCK BANKS-JULY TO 
DECEMBER, 1902, 


WE publish this week a tabulated analysis of the accounts 
of the metropolitan joint-stock banks for the half-year 
ending December 31, 1902 :— 


(A) Deposrrs,at Interest and on Current Account, December 51, 
1902, and Three Preceding Half-Years. 


1901, 
| 31 Dec. + O June. 


I. Banks purely Metropolitan. £ } z 

1. London and Westminster, Lim.) 25,533, 27,946,000 | 27,744,000 ; 26,866,00 
2. London Joint Stock, Limited ./ 18,731,000 | 18,773,000 | 18,257,000 ; 18,910,000 
3. Union and Smiths, Limited ..} 25,972,000 | 17,401,000 | 16,327,000 | 17,218,000 
4. Glyn, Mills, Currie, andCo.., | 12,996,000 | 13,377,000 
5. London and South-Western, 468,000 | 12,528,000 . 11,937,000 
6. Martins, Limited 2,854,000 | 2,967,000 | 2,747,000 2,843,000 
100,171,000 92,834,000 | 90,599,000 91,151,000 
Il. Banks with Country Branches —————— ————_'—- 

1. National Provincial, Limited. 50,948,000 | 51,154,000 50,640,000 | 50,238,000 
2. London and County, Limited. .| 44,018,000 , 44,475,000 . 43,915,008 
52,213,000 | 51,341,000 ; 50,719,000 
ihestoee 44,730,000 + 37,498,000 


Banks. 


33,079,000 , 33,228,000 
| 27-274,000 | 26,663,000 | 24 511,000 | 24,420,000 





nee | ee 


The increase in the grand total of deposits shown in 
our table is almost the largest that has yet been seen in 
any one year, and aJthough, no doubt, the greater part 
of it is due to amalgamations, there is a pretty general 
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increase even among those banks that have not been 
making additions in the way named during the past 
twelve months. In group I. the most important in- 
crease is that shown by the Union of London and | 
Smiths Bank, which holds £9,645,000 more than at the | 
close of 1901, of which increase the greater part 
is no doubt due to the recent amalgamation. In 
the same group Messrs Glyn and Co. have an increase of 
£1,080,000, and the Joint-Stock Bank and London and 
South-Western Bank, increases of £474,000 and £477,000 
respectively. On the other hand, the London and | 
Westminster exhibits a falling off of £2,200,000. In | 
Group II., Barclay and Co., Limited, have £3,800,000 
more, due, no doubt, to their absorption of the York 
Union Bank and Messrs Roper and Priestman ; Parr’s | 












have {2,760,000 more, arising out of the inclusion of the 
figures of Pare’s Leicestershire Banking Company, | 
whilst Lloyds Bank and the City and Midland have 
respectively £2,800,000 and {£2,000,000 more. The 
increases shown by Lloyds Bank of £1,484,000 and 
Prescott and Co., Limited, of £1,100,000, are due in 

rt to their acquirement of the businesses of Pomfret, 

urra, and Co. and Hilton and Rigden. Williams and 
Deacon’s Bank has £500,000 more, the London and 
Provincial £430,000, amd the National Provincial 
Bank £300,000 moré. In this latter case the figures of 
their recent purchase of the Knaresborough and Claro 
Bank are not yet included. In this group the only 
decrease is that of the London and County Bank, which 
has £450,000 less. Taken together, the two groups 
give a grand total of £415,701,000—an increase of 
£ 24,301,000 over the figures of December, 1go1. 


(B) Pato-up Caprrat and Reserve, including the edditions to the 
latter now proposed, December 31, 1902, and Preceding 
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Half-Years. 
1902. 1901. 
Banks. | $$$ — 
| 31Dec. . WJune. j 31 Dec. | BO June. 
I. Banks perety Metropolitan. £ £ £ £ 

1. Londonand Westminster, Lim.| 4,400,000 4,400,000 4,400,000 | 4,400,000 
2. London Joint-Stock, Limited..| 3,000,000 3, | 3,000,000 
3. Union and Smiths, Limited ..| 3,635,000 | 2,555,000 | 2,555,000 | 2,556,000 
4. Glyn, Mills, Currie and Co.....| 1,500,000 | | 1,500,000 
5. London and South-Western, L.| 1,480,000 | 1,970,000 | 1,470,000 | 1,460,000 
6 Martins, Limited............../ 615,000 610,000 | 610,000 605,000 
DN ass Sesids pieces | 14,630,000 | 13,535,000 | 13,535,000 | 13,520,000 

IT, Banks with Country Branches, —<—<_— |__| —______|__ 
1. National Provincial, Limited..| 5,300,000 | 5,325,000 | 5,325,000 | 5,275,000 
2. London and County, Limited..| 3,650,000 | 3,600,000 | 3,550,000 | 3,500,000 
3. Lioyds, Limited .............. | 4,928,000 | 4,862,000 | 4,793,000 | 4,748,000 

4. London City and Midland, Lim.| | 6,000,000 | 6,000,000 | 5 
5. Barclay nd Co., Limited ....| 4,022,000 | 3,436,000 | 3,417,000 3,417,000 
6. Parr’s, Limited .............. 3,417,000 | 3,417,000 | 200 | 000 
7. ae and Counties, Limited) 2,150,000 | 000 | ,000 
8. Williams Deacon's, Limited ../ 1,600,000 | 1,575,000 | 15 | 1,575,000 
9. London andProvincial,Limited) 2,155,000 136,000 | 2,126,000 2,121,000 
10 Prescott, Dimsdale, Limited. . 744,000 741,000 612,000 | 612,000 
NES Whdwa ck ox cousseweceene 35,966,000 33,154,000 | 32,389,000 | 31,281,000 


The alterations in capital and reserve are not numerous, 
nor are they important, with the exception of that made 
by the Union Bank of London and Smiths. The total 
increase shown by them is £ 1,080,000, of which £930,000 
is in capital, and £150,000 in the reserve. The increase 
of capital is represented by 60,000 new shares, with 
£15 10s paid on each, of which 30,000 have been issued 
to the partners of Messrs Smith, Payne, and Smiths 
and their allied firms, whilst a sum of £20,938 11s 8d is 
now to be written off out of the profits of the half- 
year to complete the payments for the goodwill of the 
businesses. The remaining 30,000 shares, part of the 
60,000 relerred to above, have been issued at a 
premium of £22 1os per share, and have all been 
subscribed and paid up in successive instalments, 
but of the total premiums, amounting to £675,000, 
only £150,000 has been added to reserve. It 
may be assumed that the balance of £525,900 has also 
been absorbed in payment of the goodwiil of the busi- 
nesses acquired, the “premises account” having been 
increased from £566,801 to £826,354-—an increase of 
£259,553—of which, apparently, £236,000 was shown 
under the same heading in the balance-sheet of Messrs 
Smith, Payne, and Smiths. Lloyds Bank announce 
that they are about to increase their nominal capital by 
no less than {10,000,000 in 200,000 shares of £50 each, 
of which some 37,000 will shortly be issued to the 
present holders upon terms not yet fixed. The London 
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and South-Western Bank also are about to issue 10,099 
new shares of £20 each at a premium of £40 per share 


C) Acceptasces, including Liabilities by Endorsement, Decgm. 
© ber 31, 1902, and Three Preceding Half-Years. 














B 1902. 1901. 
ANKS. ae 
Dec. 51. | June 30. | Dec. 31. | June » 
I. Banks purely Metropolitan. £ ae, 
1. London & Westminster, Limited) 234,000 133,000 | 213.90 
2. London Joint-Stock, Limited ....| 1,018,000 1,117,000 | 1,127,000 
3. Union and Smiths, Limited ....| 2,983,000 2,663,000 | 2,793.00 
4. Glyn, Mills, Currie and Co. ...... 714,000 | 1,047,000 | 835,000 
5. London and South-Western, es + i 
6. Martins, Limited.............+.- | 429,000 404,000 | 193.00 
Total...... soindicaiiaario bende 5,378,000 | | 5,364,000 | 5,167,000. 
IT. Banks with Country Branches. = eee 
1. National Provincial, bimited. +++} _ 480,000, 290 407,000 | 577,00 
2. London and County, Limited. .. -| 1,775,000 | 1,241,000) 1,565,000 1,574,000 
3. Lloyds, Limited ..........+.-.+- | 2,156,000 746,000} 2,272,000 875,000 
4. London City and Midland, Lim.) 2,117,000 | 1,593,000) 1,989,000 18400 
5. Barclay and Co., Limited ...... 207,000 198,000} 236, 202,000 
6. Parr’s, Limited ....... seeseccses 2,650,000 | 1,691 2,583,000 | 1,774,000 
7. Capital and Counties, Limited... 965,000, 830, 846,000 881,000 
8. Williams Deacon's, Limited ....| 436,000) 401 350,000 401,000 
9. London and Provincial, Limited) .. | aw ss 4 
10 Prescott, Dimsdale, Limited ....| 115,000 } 131,000 110,000 131,000 
NO eth adskak uessc eee 10,899,000 | 7,121,000! 10,598,000 8,259.00 


The acceptances show many individual variations, 
ranging from / 300,000 downwards, but in the total there 
is not much divergence from the figures of last year, 
The total of the first group has increased by only 
£14,000, and the total.of group II. is £500,000 greater 
—the grand total of £16,277,000, being the highest that 
has yet been reached. 


(D) Discounts and Apvances, December 31, 1902, and Three 
Preceding Half-Years. 





30 June, | 
1902. | 





















poe | ser | See 
“I. Banke purely Metropolitan. | £ £ Ce ae £ 

1. London and Westminster ....) 15,022,000 | 15,610,090 | 16,546,000 | 16,244,000 
2. London Joint Stock .......... | 10,704,000 | 9,916,000 | 9,736,000 10,171.00 
3. Union and Smiths ............| 13,798,000 | 9,442,000 | 9,096,000 10,205,000 
4. Glyn, Mills, Currie, and Co. ..| 6,280,000 | 6,293,009 | 6,615,000 7,278,000 
5. London and South-Western ..| 7,838,000 | 7,515,009 | 7,373,000 7,144,000 
6. Martins, Limited ............ 1,676,000 | 1,644.00) 1,627,000 1.7%, 
ED unt ticbuhe ndhideae%ee-ced< 55,318,000 | 50,555,000 | 50,993000 52,829,000 
IT. Banks with Country Branches. a 
1. National Provincial .......... 27,708,000 | 28,076,000 | 27,414,000 27,752,000 
2. London and County .......... 25,874,000 | 25,678,C00 | 25,191,000 26,696,000 
BNO sicecc dhe abi Dcsonccnste 33,511,000 | 34,188,000 | 32,372, °00 | 35,185,000 
4. London City and Midland, Lim.) 27,534, 28,360; 27,6°7,000 | 23,734,000 
5. Barclay and Co., Limited. .....| 21,099,000 | 17,863,000 | 18.388,000 | 18,436,000 
6. Parr’s, Limited ............. | 17,134,000 | 18,171,000 | 15,122,000 15912000 
7. Capital and Counties..........! 15,215,000 | 13,425.00) | 15,012,000 , 15,118,000 
8. Williams Deacon's, Limited....| 17,492,000 | 7,758,000 | 6,874,000 7,853,000 
9. London and Provincial. ....... | 8,620, 8,602,00) _ 8,201,000 802,00 
10 Prescott, Dimsdale, Limited ..| 3,041,009 | 2,741,000 | 2,704,000 
i ce ee ord 187,335,000 1185,162,000 |179,922,000 117,407,000 
(E) Casa and Securrrigs, December 31, 1902, aui Three Preceding 
Half-Years. Be a 

Te las... |Xnglish) Total | Toi | Lotal ; Total 

\Cash in| Mone 

Hand | at Call Po on on on on 
Banus. ee ~~. a Dec. 31, | June 30, Dec. 31, | June ¥, 
|Bngi'nd| Notice. ee | 1902. | 1902 1901. | 1901 

I. Banks purely) £ | & O43: £ £ é 

‘Metropolitan. | 














50,000/16 235,090 15 136,000 14,591,000 


1. Lon. & West.|4,392,000/5,958,000/4, 100,000)14, 
4,956 000) 3,385,000) 10,784,000! 11,613,0u 11,269,000 1,497,000 


2. Lon.Jn-Stock!|2,44 
3%. Union and! 


‘ Sa, sa 9,585,000 sa 
. Glyn, Mills. .|1,846,00014 9,184,000] 8,362,000 7,761,000 7 

5. L.&8.-Wstrn.|1,897,000| 7 5,082,000) 5,712,00 6,019,000 5,684,000 
6. Martins,Lim.| 797,000 1,704,000) 1,690,00 1,265,000 1,506,008 


Il. Banks with| ————| 
Country Brnehs.| 


53,750,00% 51,335,000,30 180000 


1. Natl. Provin./7,407,000/4,467 18,668,000 23 0 13,000|28,558000 
2. Lon.&County/|8,378,000'2,974 420,000/21,222 000. .1,517,000\20,344.000 
3. Lioyds...... 9,008 000) 000/22.957,000/21,6 28,020|2?.0s/,000 <1,113,000 
4. Lon.Cy&Mid_|9,871,000)6,876 1,00. 22,485 000 18,387 

5. lay, 5,524,000! 5,000117,576,000 16,891,090 17,136.00 


5. Parr’s, Lim...'4.923,000/4,833,000) 
7. Cptl.& Count |4,233,000'2,705 
8. Wms. Deacn’s | 1,874,000' 1,661,000 
i 9. Lon.&Provin.| 1,788,000, 700,000 
10 Prscott,Dims, 867,000 1,407 000 


Total '53873000134207000 


+ aX 6,036,000 
6,730,000, 5, 600 Oa 00 
3,296,000, 2,5 /7,0% 500m 

___Total ..... .'53873000, 5 : 149553000 1850500. 1*2800000 

The banks hold in deposits £24,301,000 mre than at 

| the close of 1901, and in capital and reserve £2.72, 

a total of £ 26,973,000 more of resources, and against 
this they have increased their assets as follows : 
£ 








IR ian ea ec acetals 3,537.09) 
MRD OO 6 oii'ss ccesau wccccee 7,056,00) 

OUR knesschuced sense asvewe 3,660 JJ 
| 14,253,000 
| Discounts andadvances ......... »e+ 11,733,00) 


| The balance-shect tor the whole of the banks combined 
may, therefore, now be stated as follows :— 
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Dr. 
Capital and reserve .... 


1902. 


£48,596,000 
Deposits ......+eeeceee 425,701,000 .... 391,400,000 
sees 437,324,000 


Cr. 
Cash eeeeeeereererereeere 


£ 
+e 66,976,000 


48,557,000 


ere 84,305,000 


e++e 230,918,000 
6,568,000 


Premises, &c. eeeererese eevre 


464,297,000 .... 437,324,000 
Taking only the cash liabilities of the banks towards | of Messrs Smiths’ business. The percentage for the half- 


the public, they hold assets in the following forms and | year comes out at 11s 1od,as against 11s 5d for the | 


proportions for each £ 100 of deposits :— 
Dec., 1902. 


Dec., 1901. 
£sd 


SS Sores vie aba cates ae ae 
Money at call .....s000.. osve B82 
Investments.......es00s eee 
Discounts and advances ica ae oe 


Premises, &C. ..cccccces 


11113 9 ... 


ones 2S 


lll 8 


The items of “discounts” and “ advances” are sepa- 
'| rated in the accounts of nine banks only—namely, Union, 


totals come out as follows :— 
sce ar 


} 
| 
| 
i 


Discounts - 27,584,000 .... 
Advances ........-. 110,511,000 .... 


138,095,000 .. 
The proportions of the two items now 


|| South-Western, and Martin’s in group I.; and the 
County, Lloyds, City and Midland, Williams, and Pres- 
| cott’sin group II. In these balance-sheets the respective 


Dec., 1901. 
£ 


27,977,000 
102,801,000 


130,778,000 
stand at 20 per 


cent. and 80 per cent. respectively, against 21°4 per cent. 


(F) Toran Resources and PercentaGe of Net Prortrs. 


Net 
I, Banks purely Total Resources, Profits 
a. f 


| and 78°6 per cent. twelve months ago. 
| 

| 

| sce a iterponenie A Bando, 

| 


I une, 1901 
31 Dee., 1901 


I, Ha'f-year to— 
3% June, 1901 
31 Dec., 1901 
> June, 1902 


| 
| 


Country Branches, 
Nat. Provincia — 
Year to— 


31 Dee., 1902 
Loxpox & County— 
Half-year to~ 


o to 
Half-Year. Resources. 
£ £s 
- 230900 .... 014 
--. 218400 .... 
eo? FRAMED --éece 
- 109,200 .... 


es 
o 
Net Profits 


o 
1 
We 


oa ee ~ 
GHEE FES& SSsSsS Sok & 
- 
Poe ewSo Faun ornewe eumace™ 


Soooh ceoo cooSo Sfoo CoCo CO 


FSrKe 


~ 
ocouwn 


oot sai 
ee ——. 59,909,000 .... 586,800 


Seber. D MipLanp— 


ear to— 
3+ June, 190) 
30 June, 1902 


oooo 
~ 

SERh 

Monw 


. . . 
coco 
me 
Erese 

ee 
Onn 


co 
eS 
es 


ee 
ou 
wn 


Lon. & ProvrnciaL— 
Halt- 


3 
95,200 .... 0 
oh ane © 

Taking the figures of the above table generally, they 


| 
| 


show a small falling off from the results of the first half | 
of the year, though they compare slightly more favour- | 
| ably with the profits of the last half of 1901. The sum- 

| mary of the first group shows an improvement, due to the | 


increase of about £60,000 in the profits of the Union 


| and Smiths Bank, arising, no doubt, from the inclusion | 


latter half of 1901. In the second group, the experience 


has been somewhat more diversified, but, taken as a | 


whole, the result has been somewhat disappointing. 


The market rates have been generally much below the | 
Bank rate, and, therefore, the margin on deposits at 


interest has been small. 


(G) InrerEst ALLOWED and Expenses Parp, December 31, 1902, 
and Two Preceding Half-years. 


Dec. 31,1902. | June 30,1902. | Dec. 31, 1901. 
Banks. |——_—__— | 


|Interest; Expenses Interest) Expenses 


London & Westminster; 
London Joint-Stock . .| } 105,200 
Union and Smiths....| 142,300 126,700 
Lon. & South-Western! 37,590) 108,100 
Martins | 10,700; 18,700 | 
London 137,600; 303,800 
Parr’s, L. } «+ || 154,500 | 
Capital and Counties ae 
Williams Deacon’s.... 800 
London and Provincial 


| 
.. || 130 os 7 a 
-_ 105,400 | 
i 
___ Total ....... ; 400,100 1,185,400 | 285,800) 1.343,400!_516,800\1,099,200 


*Year, 


__(E) Davmanne, 1500-1908. 





Dividends and Bonus—Per Cent. per Annum. 
1902. 1901. 1900. 


31 Dec.;30June.| 31 Dec.)/30 June.| 31 Dec. 30 June. 


| 


I. Banks purely Metropolitan. 2 | £ £ £ 
London and Westminster . . 56 | 16 16 16 
London Joint-Stock et ew 12 12 12 12 
Union and Smiths 10a 10a 10a la 
London and South-Western * i . . 10} 10} 10t 


% 


Branches. 
National Provincial 20 
London and County i 20" 
Lloyds 2 | 174 
18 18 


19 1 19 
Capital and Counties 18 1 18 
Williams Deacon's 124 124 
London and Provincial .... by aN 18 
* And bonusl percent. { Bonusof3percent. ~~ 
§ Bonus of 2s per share. @ Bonus of 3s per share. 

The amount paid for interest by those banks that dis- 
close that item has been greater in either of the previous 
two half-years, whilst the expenses have been and are 
continually growing. In dividends, however, the banks 
have been able in all cases to maintain the position of 
twelve months ago, and the only difference shown in the 
table is that the London and South-Western Bank now 
states their distribution as a dividend at the rate of 16 
per cent. per annum, instead of quoting it, as formerly, 
at 10 per cent., with a bonus of 3 per cent. for the half- 
year. 

(I) Amounts Ser AsrpE out of Net Prorrrs, December 31, 1902, and 
~ Two Preceding Half-Years. 


Dec. 31, 1902.|| June 30, 1902. | Dec. 31, 1901. 
1 Re- || } j 
due- || |Reduc- | Reduc- 
tionof|) \tion of) tica of 
| Reserve! Pre- ||Reserve| Pre- || Reserve Pre- 
mises) | mises || mises 
Ac- |} | Ac- |i | Ac- 
| jcount.|| | count. || 
| 
| 


aeaeladiias |——— i sceioniviaii 

| London and Westminster 

| London Joint-Stock 

, Union and Smiths 

| London and South-Western ..| 

| Martins | 

| National Provincial 

| London and County 

| Lioyds 

| London 
Parr’s 

| Wi Deacon's 
London and Provincial 


yo eee 


UAE I ODI, 
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(3) Reeare of Iwrerest and Batances CaRRIED ForwarpD 
December 31, 1902, and Two Preceding Half-Years. 














836,900 5 


As might be gathered from the three preceding tables, 
there has been little opportunity of setting aside or 
carrying forward any unusual amounts. The apportion- 
ments to reserve are in total just the same, the differences 
individually being that Williams Deacon's place £25,000 
to reserve now, against none last time, whilst the 
National Provincial, which twelve months ago added the 
same amount to its reserve fund, makes no addition 
now. On the other hand, the National Provincial states 
that £25,000 has been devoted to the purchase of the 
Knaresborough and Claro Banking Company’s business. 
The amounts applied in reduction of premises accounts 
amount to £10,000 more than at the close of Igor. 
Individually, the differences are, London and Joint- 
Stock £10,000 more, and South-Western and London 
and County each £5,000 more, whilst the City and 
Midland thus applies £ 10,000 less. 

In the amounts reserved by way of rebate and in 
balances carried forward, the total comes out at 
£999,900, against £995,300 twelve months ago, and 
whilst the total is thus practically the same, the indi- 
vidual figures differ but very little, the only noticeable 
case being a decrease of £13,600 in the balance carried 
forward by the London and Westminster Bank. 

We conclude, as usual, with a table giving the pro- 
portion which the more liquid assets, as shown in Table 
E, bear towards the deposits held. With, as usual, some 
shifting of position by the different banks, it is seen that 
the average has been slightly improved. The ratio for 
the past few years has been :— 
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i SEE. Ghia veedddetabodccides 51-1 
be SD Wesbdesdobvesed’s covsee 49:2 
‘“ St stn kt bethoxetiehbanbuwee 50-2 
< diced ekete neg et 51°7 


(K) Pexcentace of Casn, Money at Caut, and Investments to 
Current and Deposir Accounts. 


1 2 3 
Currentand Cash, Money 


Deposit at Call and Percentage of 
Accounts. Investments. Col. 3 to Col. 2. 
No. of Table A. Table E. Dec., Dec., 
Banks. Offices. 2 £ 1902. 1901. 
Giyn, Mills, Currie & Co. 1 .. 14076000 . 9,184,000 .. 652 59°7 
DER ‘cierebenkinesaeee 53 .. 25972000 .. 15137000 .. 583 58°7 
Joint-Stock .......... 38 .. 18,731,000 10,784,000 .. 57°6 617 
SD oaks shmccidas 15 .. 2,854,000 1,631,000 .. 571 569 
London & Westminster 35 .. 25,553,000 14,450,000 .. 566 546 
National Provincial .. 274 .. 50,998,000 .. 28,077,000 .. 551 .. 554 
Prescott, Dimedale . .. . 3 «. QOD . 324000 .. 547 .. 537 
London City &Midiand 432 .. 46748000 .. 24591000 .. 526 507 
Barclay & Co., Limited 153 .. 35,893,000 .. 18,755,000 .. 508 5)1 
Londonand Provincial 222 .. 12,928,000 6,400,000 49°5 511 
Williams Deacon's .... 8 .. 11,867,000 5,781,000 487 51°8 
London and County .. 167 .. 44,018,000 21420000 .. 487 .. 479 
on 16 .. 27,274,000 13,065,000 .. 479 “49 
Capital and Counties.. 325 .. 26,115,000 12,470,000 .. 477 .. 505 
Lon. & South-Western 145 .. 1 6,082,000 .. 468 48°0 
RE cansccimec sam 52,825,000 22,957,000 .. 435 430 
Totals ...... ics eae 2499 .. 415,701,000 .. 214,018,000 .. 515 511 


2 NT 





OUR FORBIGN TRADE. 


Tue Board of Trade have reclassified and rearranged 
the Trade and Navigation Returns, and the summary 
tables are now compiled so that imports and ex. 
ports appear under similar headings. The changes have 
doubtless not been adopted without due deliberation, 
and in many respects they constitute a considerable 
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improvement on the old form. No country, howeye 
exports in any quantity exactly the same classes of com, 
modities that it imports, and the attempt to bring them 
together in the summary tables may not prove altogethe, | 
satisfactory in practice. If the. re-exports could jp | 
classified against the imports, it would be a manifes 
advantage, since the juxtaposition would show at a glance || 
how much of any given commodity was retained in the | 
country and how much was re-exported. i 

We propose to refer very briefly to the figures for | 
the month of January, as a single month's retums | 
can seldom be accepted as a reliable guide to the con. | 
dition of trade. The imports for the month are valued at | 
£46,226,515, which compares with £50,142,348 for | 
January, 1902, thus showing.a decrease of £3,915,833, | 
equal to 7°7 per cent. A part of the decline may be | 
accounted for by the fact that January this year | 
contained five Sundays, whereas last year there were only 
four. Under the new classification, this falling off appears } 
mainly in the first section, which comprises food, drink, ! 
and tobacco. In the value of grain imports there was a | 
shrinkage of 41,766,113, due chiefly to smaller receipts | 
of maize and oats, wheat, flour, barley, and rice showing 
smaller decreases. The falling off is no doubt due to | 
differences in the period of crop movements, and illustrates | 
the fallacy of judging the state of trade from one month's 
figures. The same remark applies to a decline of over 
£1,500,000 in the value of sugar, which was being hurried | 
forward at this time last year owing to apprehensions of | 
an increase in the duty. Other principal variations are | 
declines of £910,817 in cotton, owing to smaller ship- 
ments from America, and £435,465 in other textile | 
materials, chiefly hemp and jute. There was, however, ; 
an increase of £723,900 in wool, due to increased receipts 
from New Zealand and South Africa. Our imports of 
copper show a falling off equal to 44:4 per cent., in conse- 
quence of very small shipments of unwrought metal from 
the United States. We took more foreign-made textile | 
goods, and the value of imported motor-cars rose from | 
£43,855 in January, 1902, to £167,112 last month. } 

The return of exports is, with the same reservation as | 


to the non-representative character of a single month's | 
figures, distinctly favourable. The value is £24,903,636, || 
as compared with £24,269,174 in January, 1902, the | 
increase of £634,462 being equal to 2°6 per cent. The | 
increase is fairly well distributed throughout the more | 
elaborate classification into which the exports are now 
divided, and which appears on the first page of our Trade | 
Supplement. 

In the first section, consisting of articles of food | 
and drink, there is an increase in grain exports, | 
owing to the inclusion this year, for the first time, of rice | 
milled in the United Kingdom as a British export. | 
There is, however, a decrease in the total of the section. } 
Raw materials exported comprised in the second sectio? | 
show an increase of £328,721, of which coal accounts for 
£167,261, due entirely to the shipments to the United | 
States. Class III. is by far the most important, since It | 
comprises all manufactures, and in this month’s retuf | 
contains four-fifths of the total value of the exports. | 
‘Iron and steel manufactures show, despite the shott | 
month, the satisfactory increase of £322,616, but it 5) 
practically impossible to say in what direction the | 
increase occurred, owing to the totally different classifi: |) 
cation adopted this year. Machinery shows some | 
improvement, owing mainly to the increased number of 
locomotives sent to India and some demand for textile | 
machinery to go tothe United States. There was 4 
falling off of £236,871 in the value of new ships, while | 
textile manufactures of all kinds, except cotton ple | 
goods, show increases as compared with January, 19% | 
Increased shipments of woollen and worsted goods and | 
linens to the United States are a feature. South Africa | 
has also taken more of these goods, and has beet a| 
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| particularly good customer for apparel, boots and shoes, 
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Bririsu Trape with ForEIGN CounTRIES. 

















































Wand saddlery. Imports From. ms Exports To. 
THE DIRECTION OF TRADE. Countries. Twelve Months Ended Dec. 31.|Twelve Months Ended Dee. 31. 
‘ Appended to the Board of Trade Returns for January | | eae aE aaa ae ea nea 
Appe ; ; : 1902. | 1901. { 1900, 1902. | 1901. | 1900. 
} are the usual tables showing the direction of our over-sea | | | a) a) 
° i £ eo se £ £ 
i trade during the past year, and these are of more eee Russia.......... | os 1fnond 21,904,000) 21,983,000 | 8.675.000 12,001,000 
| than the single month’s trade returns. They show that Sweden cealekie 9.571.000 9.788.000 10,635,000 4.457.000 5.422.000 
| trade within the Empire made satisfactory paren, a ae" 1571.00 14640 000 1388 0 ry s2500 
. in Germany ...... . 32,207 ABs, 
J exports to foreign countries alone showing some fa § Holland ....... 34.853 000, 32'872.000 31-381.000 10,937,000 
l off. Distinguishing between British possessions an Belgium ..-.-.. 26 609,000) 21,666,000 23,503 000 10,776,000 
| foreign Countries, the following isa summary comparison | portugal 22.7. 7g GGR008 51-aiS.o00 Ss.61a,000 vitae kenton 
. ri ee Spain .......... 14,290,090) 14,040,000 15,882,000 5,626,000 
of the year 1902 with the two previous years et... 3566000 $384,000) 3414000 8.772.000 
1902. 1901. 190), Austrn. territrs. 1,325,000) 1,191,000 1,375,000 2,517,000 
| "Imports from— £ £ £ Geeeee aE 1,703,000} 1,466,000, 2,227,000 1,055,000 
i pritish possessions 107,267,000 .. 105,574,000 .. 109,531,000 | exynt’"""""") 1SFereeo inoetom Instn Sanam 
| Foreign countries 421,548,000 .. 416,416,000 .. 415,544,000 | India (for posns.)| 2497000 3,060,000, 1,971,000 4,€33.000 
oe Sai seaee .. Gakannoos | Gamat sw -bahtoeeeh datteehatesae ims 
Total seeee . 528,815,000 es 521,990,000 ** 523,075,000 Mexico ca od . 305,000! "264.000 472,000 lL : 
| tik possessions 108,988,000 .. 103,788,000 94,380,000 | Chili... 4588000 4313000 4.828.000 3,255,000 
British possessions i . av 5 i ee % u ae ce 61 } : ‘ 
y Britis . saemeneen- wenenaann:. wen aronnn | Beall .......... 190,000} 4,958,000 5,947,000 5,820,000 
Foreiga countries 174,552,000 ee 175,234,000 *. 196,812,000 Oragney “a : * 14 hy nee somes 
’ ‘etateaittete — ———— renee rgentoe. Repub. 020,000; y 5,000 
} Total...... 283,540,000 .. 280,022,000 .. 291,192,000 | Other countries) 16,848,000, 15,096,000 9,189,000 21,752,000 
Imports from all our chief colonies show expansion, | __Total . +++ + 421,548 000!416,416.000 413,545,000 174,552,000'175,254,000:196,812,000 


We imported fully as much from the principal 
European countries as in the previous year. The large 
increase from Russia consisted principally of agricultural 
products, and was due to the increased surplus of wheat 
and other cereals available for export in consequence of 
the better harvest. The increased amount taken from 
Germany was owing to the much greater quantity of 
sugar imported, which to some extent displaced 
French produce, our imports from France showing a 
reduction. From Belgium we took more unwrought 
steel, wool, paper, and other manufactures. A 
noticeable feature among imports is the drop of 
£14,000,000 in the value of American products, One 
principal cause of the falling off was the failure of the 
maize harvest, imports of that grain alone showing a 
reduction in value of over £5,000,000, There were also 
shrinkages in flour and in oats, while we paid the United 
States some £ 3,000,000 less for cotton in 1902 than in 
1g01. The noticeable expansion in imports from Brazil 
was mainly in cotton, as we paid £1,088,227 for that 
product against only £270,041 in 1go1. Argentina, 
while she supplied less wheat, sent more maize and 
fresh meat. 

Our exports to the Continent were very well main- 
tained. the only cases of appreciable shrinkage being 
Germany, Holland, and France. Germany, of course, 
was passing through an industrial crisis, and was thus 
less able to absorb our products. The decline was 
chiefly in metal goods, and France also took less pig-iron, 
unwrought steel, tin, and machinery. A falling off of 


with the exception of those from Australasia. The 
. reduction of over £ 4,000,000 in the value of their ship- 
ments to the United Kingdom was a serious thing for 
the Australasian States, more especially as it was only 
| one .evidence of the impoverishment caused by the 
| drought in New South Wales and Queensland. While 
] the shrinkage occurred chiefly in wool, it extended to 
p nearly all classes of pastoral and agricultural products, 
one of the exceptions being wine. India sent us 
i {1,300,000 worth more of her products in 1902 than in 
| 1g01, and this was entirely satisfactory, since it mani- 
fested the recovery from the effects of famine, the gain 
being chiefly in wheat. A noticeable feature is the 
expansion of trade with Canada in both directions, a 
circumstance which is equally gratifying, whether it be 
due to the preferential treatment accorded the mother 
country, or merely to the prosperous condition of the 
Dominion. The gain of £3,300,000 in the value of 
imports consisted chiefly of wheat, bacon, butter, and 
cheese, the expansion in these more than counteracting 
declines in maize, maize-meal, oats, and peas. The 
| increase of £500,000 from South Africa was due to larger 
| shipments of sheep's and goats’ wool. The following are 
j the figures of our colonial trade :— 


British TrapE with Coronres, Possessions, &c. 


y — 
. 
{ Countries. | 12 Months ended Dec. 31. | 12 Months ended Dec. 3. 


1902. } 1901. 1902, | 1901. | 1900. 
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a ott £ about £770,000 for Turkey occurred mainly in cotton 

East Indies .......... 36,882,000, 779; y y 
Quaralagia, oo... “aed vis 434000125 380,000°27:018 000°27,033 000 piece-goods. There wasa rather remarkable recovery 
Want Africa.........-| 5,653, | in Our export trade to the United States, the value 
long 2) ee amounting to £ 23,726,000, as compared with £18,394,000 
nen Airice ssessseeed 1.989, in 1901. Owing to the great activity of trade and con- 
possessions ...-| 3,102,000) sequent prosperity in the States they took more of nearly 
te. cone cammiaaieaaia all classes of our manufactures, but towards the end of 


the year there was, owing to the great coal strike, a rush 
of coal and pig-iron ffom the United Kingdom to the 
United States. As regards other countries on the 
American continent, Mexico took considerably more of 
our products than in the previous year, her purchasing 
power having improved despite the depreciation in 
silver. Chili's purchases were smaller, while our 
exports to Brazil rose from £4,152,000 in Igor to 
£5:391,000 in 1902. Of the increase shown about 
600,000 was in cotton piece-goods, and most other 
items showed more or less expansion. There was rather 
a heavy shrinkage in the value of our shipments to 
Argentina, which occurred mainly in jute manufactures, 
railroad material, and metal manufactures generally. 


+++ -|107267000/105574000}109531000|108988000'104788000/94,380,000 
The shrinkage of £860,000 in the value of exports to 
_— Was owing to a drop of £2,200,000 in piece goods 
or Bombay, the exports to that province in 1901 having 
‘ exceptionally heavy. The great fall in this par- 
ucular itm was accompanied by an expansion in railroad 
‘ton, copper, and some other metal products. The shrink- 
i “s €xports to Australasia was general, and was caused 
x € reduced purchasing power of the colonies from the 
: = of the drought. Canada took more of nearly 
At emg of our manufactures, both textile and metal. 
be seen that, although it was constantly said that 
| of expected activity in trade did not follow the conclusion 
“ = South Africa was by far the Jargest contributor 
fin €xpansion in our export trade last year. Of the 
. se ae to £7,200,000, the greater part was 
ean ry inds of wearing apparel, though the increase 
facture to nearly all the principal branches of manu- 


0 
orines sion Shows the exchange of trade wits the | Pustic expectation of an interesting debate in Con- 
‘©ign countries ae gress on the Budget for 1903 has been defrauded. As 
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ARGENTINE PINANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, December 31, 1902. 
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mentioned in my last letter, the issue lay between the 
estimates of the Executive framed by Dr Avellaneda, 
Minister of Finance, and those of the Finance Com- 
mittee of the Chamber of Deputies, which involved a 
considerable addition to the expenditure contemplated 
by the Minister. The report of the Committee in sup- 
port of their Estimates was a long and elaborate one, 
full of sounding financial and economic wisdom, and 
pointing out the many weak places in the fiscal system 
of the country, without, however, recommending, or 
even suggesting, the obvious remedies. The debate, 
if it can be called so, was left to the last moment (the 
extra session closed yesterday), and occupied the De- 

uties for two days, and the Senate for half-an-hour. 

‘hen the discussion was opened in the Deputies, the 
Finance Minister spoke, and expressed himself as in 
accord with the views of the Committee as to the 
necessity of retrenchment, declaring that his Cabinet 
colleagues stood in his way in this direction, as they 
all wanted more than they could get for their respec- 
tive Departments. He also agreed with the Com- 
mittee that there were too many clerks in the Civil 
Service, but it was inexpedient to dismiss any of them 
in the present hard times. He admitted the charge 
that he had hidden a surplus of six millions by reducing 
the Estimates of revenue. As for his not having 
initiated a reaction towards Free-trade, by a reduction 
of the duty on spirits, &c., he did not consider the 
present moment opportune for any reduction of taxa- 
tion. The country had done very well this year, and its 
credit had been restored at home and abroad ; the 
Government had been offered money at 476 per cent., 
and, for the first time, Argentine bonds were quoted 
over par in London. 

An honourable member then expressed his con- 
viction that both the Minister and the Committee had 
greatly over-estimated the probable revenue for 1903, 
and bitterly taunted the Government for having with- 
drawn the Unification Bill as ruinous and humiliating, 
after having brought it forward as a saving and 
honest measure. The Minister warmly defended the 
President of the Republic for having withdrawn the 
Bill, and said that he (the Minister); would die happy 
in the knowledge that he had contributed, though in a 
very small degree, to such result, as an operation of 
the kind would have placed the country on a level with 
Tunis and Turkey. A sharp interchange of remarks 
between several members here ensued, one exclaim- 
ing : ‘* Let the dead rest in peace,’’ and another assert- 
ing that President Roca was still in favour of Debt 
Unification, and a third (the chairman of the Finance 
Committee), maintaining that the public outcry against 
it was not the real cause of the withdrawal of the Bill. 
At this juncture, the President of the House, fearing 
some dangerous revelations in the heat of debate, with 
great tact suggested an adjournment. 

At the next sitting, the same member who had. raised 
the unwelcome ghost of the Unification Bill (Senor 
Leguizamon) attacked the Committee’s estimate of 
Customs revenue in 1903 ($32,000,000 gold) as grossly 
exaggerated, as the duties this ye&r had only produced 
$26, 500,000. 

The Chairman of the Finance Committee (Senor 
Vorela Ortiz), in defending the Committee’s Bill, 
paid a deserved compliment to the handling of the 
finances by Dr Avellaneda, and expressed regret at 
his intended resignation of a post he filled so 
worthily. The Minister here interrupted the hon. 
member, saying that he had no intention of resigning, 
and that the compliment paid to him was in reality due 
to Congress. The -rest of the sitting and most of the 
following one was taken up with Senor Ortiz’s defence 
of the Committee's Bill, and, after some further obser- 
vations from the Finance Minister, the Committee’s 
Bill was voted ** in globo ”’ by a large majority. 

In the Senate next day the only one who addressed 
the House on the Bifl was Senator Pellegrini, who de- 
nounced the Budget just sanctioned by the Lower House 
as a war Budget, forayear in which there was no further 
danger of war. He specially attacked the 10 per cent. 
additional import duty as weighing onthe people like 
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a *‘ mantle of lead,’’ and denied that the Prot 
were responsible for the high cost of the necessaries of 
life. The cost of the Army and Navy—$24,000, 009 
yearly—was more than the people could bear, ‘and 
exceeded, comparatively, the military outlay of every | 
nation in the world, except F rance and Germany. The | 
Public Debt service absorbed 48 per cent. ‘of the 
country’s revenue, and no people in the world could 
stand such a colossal burden. The time had come 
therefore, to think of cancelling the 6 per cent. bonds | 
of the nation, and suspending the amortisation of the 
Public Debts. The hon. Senator then called on the | 
House to vote the Bill without even reading it in order 
to ‘‘ save the responsibility ’’ of the Upper House jp 
the matter. _ This up-to-date way of *‘ saving responsi. 
bility ’’ was gravely opposed by Senator Uribury (ex. 
President of the Republic) and others; but the 
influence of Dr Pellegrini swept everything before it, 
and the Upper House voted the Bill ‘‘ in globo,” thys 
making a precedent that will-not redound to its future 
credit. Nor-can Senator Pelligrini’s reputation as a 
statesman be enhanced by using his great personal 
influence to make law blindfold of a measure which he 
denounced as bad in every way. The want of serious 
ness and dignity in the proceedings of the Senate is only 
matched by the extraordinary theory of Senator Pelle- | 
grini, that in so acting the Conservative Chamber, as 
it is called, ‘* saved its responsibility ’’ to the country, 
If the Bill was bad, it should have been amended or 
rejected. The denunciation of high import dues by 
the Leader of the Protectionist party is taken by some 
as a sign that he may be preparing to recant and 
abandon the errors of that system, as Sir Robert Peel 
did, but this is unlikely. His proposal to suspend the 
amortisation on the Debts has found no echo, and is 
merely a harking back on a part of the Unification 
scheme. The Finance Minister, who is the object of 
unceasing attacks in the newspaper which represents 
Senator Pellegrini’s policy, can never be forgiven for 
having proved to the country during his year and a-half | 
of office that the ‘‘ inevitable bankruptcy,’’ which the 
Unification clique put forward as threatening the 
country ifitheir scheme were not made law, was a pure 
phantom, raised for the occasion. Since he took office, 
all obligations of the Government at home and abroad 
have been punctually met, there has been no fresh loan; 
the Floating Debt has been considerably reduced, and | 
Argentine credit has fully recovered from the blow | 
struck at it by the promoters of the Unification plan. 
This is a mortal offence for Dr Avellaneda’s political 
enemies, but his friends and the public at large rejoice 
at his statement during the debate that he has no 
intention of resigning his post as director of the | 
country’s finances. 
The Budget Bill voted by both Houses, as framed | 
by the Finance Committee of the Deputies, estimates 
the total expenditure for 1963 at $32,739,387 gold, and 
$93,804,818 currency, while the revenue is set down 
at $46,021,339 gold, and $63,650,000 currency. The 
amounts on both sides nearly balance, but some dis-| 
crepancies in the Committee’s figures have already 
been discovered, and, when rectified, they will leave 
either a trifling surplus or an equally insignificant de- 
ficit, which latter, however, may be increased should 
the year prove a bad one, as the old device of straining 
the Estimates of revenue has been resorted to to make | 
ends meet. The addition to the revenue expected by 
the Committee is fully $5,000,000 gold, and, further- 
more, is based on the revenue of 1901, instead ‘of that 
of the present year, which shows a falling off, which 
the Committee expect to result in a deficit of six mil- 
lions gold. It can thus be seen that unless the antic | 
pated revival in home and foreign trade proves very 
vigorous, the country’s financial position will not have 
much field for improvement in the coming yea 
Nevertheless, the feeling of optimism that has beet 
manifested of late is still on the increase, as all danget 
is almost over for the wheat crop, and the surplus for 
expogt should. reach 200,000 tons. This being 50, 
the elements for a general revival will be at com 
and if it fail to come, it will only prove once more that. 
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the present Protectionist system is fatal to the pros- ; 
perity of the Republic, and must be changed, an 
‘nion which is growing fast amongst influential 


Argentines. 
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BUSINESS NOTES. 


Food Prices in Time of War.—lIn dealing last week 
with the Association promoted to obtain an official 
inquiry into the question of our food supply in time of 
war, we endeavoured to show that an effective 
blockade of all the ports of this country, and a con- 
sequent complete stoppage of our food supplies, are 
hardly conceivable. From a further statement issued 
this week, it appears, however, that the Association 
fears, that if we became involved in hostilities with a 
European Power bread might, owing to a scare, rise 
to, what for the poor would mean, famine prices, and 
that social disorders of a grave character might result. 
This danger, of course, is a very real one, for in 
periods of war during which we held the command of 
the sea the price of wheat has reached very high 
figures, and we are now far more dependent on foreign 
supplies than we were, for example, at the time of the 
struggle in the Crimea. In the case of our being en- 
gaged in war with a naval Power, exporters of wheat 
to this country would naturally demand prices com- 
mensurate with the risk, and it is possible that by 
manipulation the price might be further raised in the 
American and home markets. In consideration of 
these facts, the Association ask that the Government 
shall institute inquiry into the subject, so that if war 
does break out they may be prepared, if. necessary, to 
meet a food famine among the poorer classes of the 
country. 


London and North-Western Management.—The com- 
mittee of shareholders of the London and North-Western 
Railway, which apparently draws its inspiration from 
Mr Nathaniel Spens, of the Stock Conversion and In- 
vestment Trust, is now appealing for support from the 
general body of holders of ordinary stock. Its first 
efforts were to secure the co-operation of large holders, 
and, in addressing a wider.constituency, it affirms that 
under the present system of railway direction share- 
holders are debarred from inquiring into or exercising 
any practical control over the management of their pro- 
perty. But there is the same absence of any definite 
proposal of practical value, and of any suggestions for 
an alternative policy to that followed by the London 
and North-Western board. It is perfectly reasonable 
that shareholders should have an opportunity of 
expressing their views on the management of their 
property. But it is quite another matter to create, 
as the committee propose there should be created, an 
outside body, whose function would be to watch 
continuously the action of the board, and to bring 
pressure to bear on the directors immediately they 
took any step of which the committee did not approve. 
This would place the board in the position of an inferior 
body; it would have to accept the responsibility of 
managing the railway, while it would be subjected to 
the coercion of an outside committee whenever its 
action conflicted with the ideas of that committee. 
We cannot imagine any competent and self-respect- 
ing board of directors submitting to such control, 
nor can we conceive that such an arrangement 
could be to the interest of any business undertaking. 
The question for the stockholders to consider is whether 
a committee is better informed and more competent to 

eal with the company’s affairs than the board ; if they 
fee to the conclusion that it is not, they are hardly 

y to propose that it should be placed in a position to 
manage the management. 








The Stockbroker’s Prayer.—Much is being made of the 
a that the petition now awaiting the Stock Exchange 
ee consideration has been signed by 1,800 
— ee brokers - The prayer which is for a rule 

Shall limit the jobbers to dealing only with brokers, 
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and, therefore, forbid them to deal with any agencies out- 
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side the London Stock Exchange is practically an appeal 
to the Committee from which the brokers might argue 
that they have everything to gain, and nothing to lose. 
Consequently, it would be somewhat surprising if any 
single broker consciously omitted to sign it, unless he 
were an unusually far-sighted member of the House, 
and the jobbers’ laughing taunt that the brokers took 
full advantage of the House tradition to “ sign early and 
often” needs no refutation. Sober members of the Stock 
Exchange, however, are greatly deprecating the fussy 
prominence that the movement for reform has assumed. 
It is pretty well agreed now that the jobbers did 
themselves little good in raising the argument in the first 
place, especially as many of those who were the head and 
front of the agitation had been confessedly poaching 
upon brokers’ reserves with impunity. On the other 
hand, it is no secret that amongst «he brokers’ party 
who were keenest in arranging the latest petition, 
there are not a few whose representatives stand in the 
market the livelong day and make prices, run books, 
and otherwise conduct a jobbing business in addition 
to their ostensible broker's occupation. In the House 
a certain amount of ill-feeling has been promoted, 
and, as one member put it the other day, ‘“‘the only 
people who are not considered are the public.” But 
clients have their own ideas on these subjects: ideas 
that are frequently misleading, although members of 
the House cannot complain if the squabble appears to 
a client as merely some new dispute over the way in 
which he, the client, is to be “‘done.”’ Brokers, as we have 
before pointed out, have to buy in the clieapest and sell 
in the dearest market on behalf of the client who gives 
an order ; dealers must make the closest prices possible 
if they would encourage business, and should they have 
to go to a country stock exchange to undo their bar- 
gains, it seems absurd to refuse them the liberty of doing 
so. It is virtually impossible to go to the root of a 
matter which can have no real finality, and the sooner 
the squabble is dropped, the better for the House and 
all concerned. 
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New South Wales Borrowings.— Our Melbourne 
correspondent writes :—The public.were rather startled 
by the introduction recently into the Legislative 
Assembly of New South Wales of a Bill authorising 
the issue of Treasury Bills to the amount of 
4#4,00,000. But there was no need for sur- 
prise, considering that the commitments for early 
payment on loan account exceed this sum. The bills 
are to be disposed of in London, and some of the 
proceeds will, it is expected, become available early in 
February. It is anticipated that par will be obtained 
for 4 per cent. bills, with a currency of five years, but 
the two previous issues of £/1,000,000 each were sold 
at £993 and £99 respectively. The discussion on the 
Government proposals was conducted with a viru- 
lence almost unexampled even in the New South Wales 
Legislative Assembly, but the money has to be ob- 
tained if the ability of the State to pay its current 
obligations under loan expenditure account is to be 
maintained. The proposals having been accepted, the 
Government lost no time in introducing another Bill to 
raise a loan by the issue of debentures or inscribed 
stock, bearing interest at a rate not exceeding 4 per 
cent., for the sum of £3,070,472, of which £ 1,000,000 
is required for the purpose of taking up 4 per cent. 
debentures due July ist next. The balance of 
42,070,472 is required for a variety of purposes, and 
some of the items are, as usual, more properly charged 
to the ordinary revenue account. The two loans of 
44,000,000 and £ 3,070,472 will have to be’ supple- 
mented in due course, if the present extravagant loan 
expenditure is to be continued and all the works in 
hand brought to a conclusion. On November 3oth 
last the Colonial Treasurer stated that the Public Debt 
on that date was £74,676,874, and that in addition 
there were overdrawn accounts, the total indebted- 
ness being £ 79,307,962, carrying an annual charge 
for interest of £2,786,352. A statement signed 
by the chief accountant puts the Public Debt on 
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December 8th at £74,276,375, against £63,820,759 
on ‘August 31, 1899, the increase in the period 
being £10,455,616. In addition there is the’ in- 
crease in overdrawn accounts to be provided for 
by borrowing. During the period the total amount of 
Treasury Bills and stock sold was £:12,818,440, the net 
proceeds being £12,159,098. The loan expenditure 
(éxclusive of repayment of Treasury Bills, &c., falling 
due) ‘was £11,845,930, of which £2,300,980 was paid 
for resumptions, £4,953,896 for railways, - and 
£:4,591,054 for ‘* reproductive works other than rail- 
ways.” The flotation of Treasury Bills for 44,000,000 
in London will remove to a large extent the apprehen- 
sion that has existed that local banking resources would 
be affected by Government demands, and from that 
point of view relief is felt. But the Western Australian 
Government is Sounding the Melbourne and Sydney 
markets with regard to the prospects of a loan of 
£500,000 to £750,000, while’ the Queensland Govern- 
ment would find it convenient also to borrow locally. 
An instance of the unreliable character of estimates 
in New South Wales of the ordinary revenue and ex- 
penditure account is furnished by the additional esti- 
matés of expenditure for the financial year ending 
June 30, 1903, recently placed before the Legislative 
Assembly. The total is £244,739. On the other 
hand, the revenue has commenced to decline, the total 
amount received in November being £939,305, against 
£1,042,287 in November, 1901, the decrease being 
£,102,982. It is reasonable to expect that revenue will 
continue to fall off, and that the financial year will close 
with a considerable deficit. There is no justification 
in the general conditions and immediate prospects of 
New South Wales for the great loan expenditure that 
is ‘constantly going on. But to stop it at this juncture, 
when all the leading industries are greatly depressed, 
would cause much trouble. 
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Canadian Railway Dividends.— While the half-yearly 
dividend anrouncement of the Canadian Pacific Com- 
pany has had comparatively little influence in the 
market for its securities, that of the Grand Trunk of 
Canada has led to extremely active dealings in: that 
company’s ‘issues, especially in the ordinary and 
third preference stocks. There is nothing sensational 
about the Canadian Pacific distribution, which main- 
tains the rate of 5 per cent. per annum paid since the 
beginning of 1900; but although the earnings have had 
for the first time to provide a dividend on $19,500,000 
of new ordinary capital, the surplus for the half-year. is 
increased from $2,757,000 to. $3,203,000, an improvement 
of $446,000, or more than sufficient in itself to have provided 
an additional dividend of 1 per cent. per annum for the six 
months if the directors had deemed it prudent to aug- 
ment the rate. The revenuestatement issued a fortnight 
ago showed a gross increase of $2,616,000 for the half- 
year, and a gain of $565,000 in the net profits; but the 
increase in the requirement of the capital ranking for 
dividend and in the surplus together represent $933,500. 
It is not at all clear from the information at present 
available where the difference of $368,500 has come from. 
The Grand :Trunk Company's preliminary revenue 
statement for the December half-year shows a gross 
increase of £242,000, and’a net improvement of only 
£24,000, the expenses having risen no less than 
£218,000, or from. 68°38 per cent. to 70°23 per cent. 
of the total earnings. The amount available for 
distribution is £328,600, or, in round figures, £29,500 
more than for the corresponding half of 1901. In 
the period just mentioned the net earnings had to 
pravide the whole of the 4 per cent. distributed on 
the second preference stock, but in respect of the past 
twelve months the full 2$ per cent. was forthcoming for 
the june half, so that for the December half it has only 
been necessary to pay a like rate, making 5 per cent. for 
the year. In addition, the directors propose to make a 
distfibution of 1 ‘per cent for: the year on the third 
preference stock, which has not previously enjoyed such a 
luxury foreighteen years. The latter dividend was not quite 
earned, seeing that the balance carried forward is reduced 
from £8,200 to £4,000.and holders of the company’s senior 
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securities may be excused for thinking that the 
would have been better advised in resisting the azitatio 
among the third preference holders for some tins 
longer, seeing that further substantial additions to the 
company’s capital are in contemplation. It may be of 
interest to add the following comparisons of this week's 
highest prices of the Canadian Pacific and Grand Trunk 
securities which are actively dealt in with those quoted 
during the years 1895-6, when neither of the companies 
was able to pay a dividend on the several issues, and 
the Grand Trunk was piling up deficits, which by the 
end of 1896 reached nearly £268,000 :— 


directors 


Price Lowest 
This in 
Week. 1895-6. Rise. 
$ $ § 
Canadian Pacific ......-++e00+s 7 cove’ 3S ovee 107 
£ 
Grand Trunk Guaranteed ...... 105% .... 35 704 
Do Ist Preference.... 111} 264 B55 
Do 2nd Preference.... 99% .... 16} .... 834 
Do Srd Preference.... 51 he hs Jost) Sa 
Do Ordinary ........ 20% .... 43; 16} 


For the past half-year the Canadian Pacific Company, 
besides paying a considerably. larger amount in prefer- 
ence dividends, proposes to make a distribution amount. 
ing to $4,225,000 per annum on its’ ordinary stock, 
while the Grand Trunk dividend payments for the past 
twelve months will have amounted to £580,000. In 
these circumstances, little surprise can be felt at the 
extent to which Canadian enterprise is nowadays 
attracting attention. 





The Kaffir Market—Just as it began to appear as 
though the Kaffir Circus were permanently bereft of 
business, there has come a breath of orders ‘to infuse 
fresh hope into the spirit-depressed market. With a 
deep sigh of regret, the members of the Stock Ex- 
change, and the general Kaffir-holding public as well, 
are looking back upon the vast difference which there 
is between present conditions and those that ruled only 
a year ago. Four months prior to the announcement 
of the Peace news—that is to say, just twelve months 
since-——Kaffirs were enjoying an activity which pic- 
turesque’writers said would be remembered when the 
recollection of the famous ’95 boom had died away. 
The extravagance of language might have Seemed 
sober enough at the time, but the animation proved 
much too short-lived for it to be handed down as more 
than a passing event in the history of the market. Cer- 
tainly, the general public came in to a greater extent 
than has since been the case, and possibly the prices 
which people then paid were sufficiently high to keep 
them away from Kaffirs ever since. Within the last 
day or two a better tone has sprung up. Apart from 
the sensational rise in Welgedacht Exploration, a 
movenient in which the general public have taken 
practically no'share at all, there is a broadening out of 
business, which spells more cheerfulness to the Kaffir 
Circus at large. During the past fortnight large blocks 
of leading -Kaffirs have been very quietly bought by 
people most closely identified with Cape interests. It 
has not been the kind of buying that gets noticed much 
in the newspapers ; possibly the movement is none the 
less significant or genuine for that. Continental opera- 
tors are also taking a hand in the market, and the 
French bull has been so long absent from Throg- 
morton street that his reappearance somewhat alarmed 
home punters, who had sold bears on the idea that the 
Macedonian trouble would lead to heavy sales from 
Paris and Constantinople. And Constantinople, as 4 
factor to be reckoned with in Kaffir market politics, 5 
not to be-despised, as anyone connected with the Circus 
will, of course, acknowledge. The anticipated selling 
on behalf of holders has not, however, taken place, and 
apparently the- magnates consider that the slight 
vival in interest as regards Kaffir shares by the general 
public is enough to justify them in making an examp 
of some of the market shorts. So far as the actual 
merits of the market are concerned, there is ‘little 
change in the aspect of the situation, the labour pt 
blem being apparently as pressing as ever, and the out: 
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put from the Transvaal, although showing a satisfac- Egypt's Foreign Trade in 1902.—The Egyptian 
tory increase, not being so extraordinarily good as of | Customs returns for 1902 show that the total imports for 
tself to induce public buying of the market’s shares. |the year amounted to ££14,814,688, a decrease of 
For the time being, it is the speculative counters that | ££430,250 as compared with 1go1, while the value of the 
are run after, a fairly conclusive sign that the widening | exports was ££17,617,003, an increase of ££1,886,91 5. 
rim of speculation has not gone much beyond the inner | This latter result was due to the increase in cotton 
circle of professional gamblers, but the general under- | and the higher prices ruling for that stapie. In 1go1 the 
tone for the gold shares is good enough to render at | exports of cotton amounted to 6,123,348 cantars, and the 
least defensible the rejuvenated hopes of those whose total value to ££11,883,271. The figures for 1902 were 
New Year optimism has, so far, been sadly disap- 6,652,057 cantars, and ££13,886,415, SO that while the 
pointed in the Kaffir Circus. At all events, the rise | quantity increased by 9 per cent. the increase in value 
makes a very pleasant valentine to those whose South | was something like 17 per cent. The movement in 
African lot has been none too sweet for a good while | cotton was the reverse of that in sugar, for while the 
past. quantity exported fell from 49,337 tons in Igo1 to 
—_————— 44,688 tons in 1902, the value showed a heavy decrease 
The Imperial Tobacco Company, Limited.—The results | from £542,245 in the former to £361,975 in the latter 
of the first year’s working of the great Tobacco Trust| year. Among imports, the principal article showing a 
appear to have fully justified the prospectus statements, decrease, so far as value is concerned, is coal. In 1902 
as the profit amounts to £1,100,000, while the certified | the total was 953,242 tons, an increase in quantity of 
average profits of the amalgamating companies for the | 20,540 tons, but the value is less by £E190,329. Iron 
five years prior to the fusion were £1,062,982. The|and ironwork, on the other hand, show an increase of 
public.are interested only in regard to 3,000,000 54 per | £89,017, and sacking of ££50,489. In 1902 Great 
cent. cumulative preference shares and £1,000,000 4}| Britain took goods from Egypt of the value of 
per cent. debenture stock, and the dividend and interest | £&9,215,111, compared with ££8,013,912 in 1901, while 
upon these issues seems amply secured. On this occa-| Egypt’s imports from us amounted to £85,441,715, 
sion the sum required is about £175,000, as the | against £&5,563,280 in the previous year. In the case of 
shares and debenture stock having been paid up by | the majority of countries there is a decrease shown in 
instalments are not entitled to interest for the whole | imports, but Germany showsa substantial advance. The 
year, An amount of £412,000 is to be paid out of profits | more interesting figures relating to the imports are :— 
for interest on vendors’ purchase money, £20,000 is 




















1902. 1901. 

written off the cost of stamp duties payable on the for- abel £r £u 
mation of the company, and about £290,000 is allocated Great Britain .......... 5 441,715 .... 5,563,280 
aiid : GORMAN <0 ccceeccs coves 580,396 .... 530,568 
j| to various reserve funds. The preferred ordinary shares ionasien 197.070 315 890 
jj are to get their 6 per cent. dividend, but nothing is to be Austria Hungary, TrTTTD 1.970790 .... 1,087,483 
| paid upon the deferred ordinary shares. These are in ee aren 1,326.012 .... 1369,772 
| the hands of the vendors, who, as stated, are receiving a Ttaly ...scecesseseesees 807,072 .... 802.156 

large sum for interest, and no exception can be taken to Russia ....--.+seee-e. 552931 .... | 612,547 
. . . 2 PET cocccccesisveney 2,044,700 .... 2,246,412 

the decision to pay no dividend upon them for the first 


year. Thedirectors speak in a tone of congratulation The comparison of the exports in the case of the 
upon getting rid of the severe competition they had | countries named is as follows :— 

to contend with prior to the purchase of Ogden’s 1902. 1901. 
business. The elimination of that competition is 1 a 











, 5 England ./....... ceeee 9,215,111 .... 8,013,912 
not an unmixed blessing for the public and the trade, Ganinay.-<..ese tec 1,193,835 .... 778.098 
and a wey not be to the advantage of the sates hansabieeaeal 1,178,389 .... Las 
company i§elf. For undoubtedly the sense of power ustria-Hungary ...... 708,399 .... 

has led the Imperial Tobacco Company to adopt methods a hoes to: aaa 
which constitute an abuse of its position, and are con- Russia ...........s.... 1,484,029 .... 1,743,204 


trar t h *,* *.* . . . ee 

nae oe W mi a of legitimate trading in this | The returns show that our trade with Egypt amounts 

— a _ a a o— ne in our issue Of | +5 about 50 per cent. of the whole, and also indicates 

dihonn teed ef erence to the bonus agreement | that Germany continues actively to push her trade in 

. as being offered to its customers by the Imperial | that country. 

obacco Company, and it is evident from the latest com- | y: Se 

ee to the retailers that those who were foolish! Transvaal Gold Production.—The total production of 

cae ae the company’s terms thereby prac- | gold in the Transvaal for the mont. of January is 
- some their business to the control | returned at 199,279 ounces of fine gold, which compares 


This precious document informs | wi i i 

1 | with 196,023 ounces in December and 70,340 ounces in 

mes that he must not sell tobacco in $1b and 1 1b | January, 1902. There is an increase of sean ounces for 
es below a certain price. The circular concludes 


in the follow . | the month, indicating a somewhat slackened rate of pro- 
sell below the tyrannical terms :—“ Dealers must not | gress,as the monthly gain was more than this in each 
atenions teak oe price unless they have satisfied | month of 1902. That, perhaps, is to be expected since 
wholesale pri . b a percoaee is entitled to buy at the | it is increasingly difficult to keep up the complement of 
icence. The I e aT retailer and holding a tobacco |native miners, and more so still to increase their 
on dealers of all . a Tobacco Company will insist | numbers in order to add to the number of stamps. The 
with their coods ° The, con-orming to this regulation | following is a statement of the monthly production since 
entirely j . “eye € company are adopting this policy | the resumption of work and for the years 1899 and 
relying nh the interest of their customers generally, | x 
which the dnaient ieee on co-operation, without | : : 
= end cannot be secured.” The “desired | 

end” is : 1903. | 1902. 1901. 1900. | 1899, 1898. 

'S not too specifically defined, but whatever it may | —-——_ | | 


} 
| 
ostensibly, it is practically the i 
e re andisement of th Ozs. Ozs. | Ozs. Ozs. | 4s. Ozs. 
Imperial lobacco Contsiany. Those , a sheang | January ca 199,279 70,340 .. | 90,797) 410,14¢| ‘313,826 
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Protest at their 


: . : ; ; | February..; .. | Bigg 75,170, 404 
to raise inception that their object is not March Sedge: ne 10v1z1 a sas 441 578 525307 
clearly an — against the consumer, but this is | April......' -- | 119588) .. | .. | 439,12) “335,125 
competit; attempt to deprive him of all benefit from, May.....-| -- | 138602) 7,478 .. | 444,933) :344,160 
ake ee ae traders. As regards traders them- | — te teee ce aaa oad et saan see 
~ ‘Hey are to buy at pri | July ...... Bo ie 2 179) .959) . 
to sell at prices dictated SG ae ponndeg Sado cat 


wees] se | 262,750) 28474 4. | 459,70¢| 376,911 

bits teens te y the same authority. That) September |  .. | 170,802 31,936 .. | 431,762| 384,080 

tradespeo er which commends itself to independent | October ee] ss | 183,438; 33,392,  .. | 19,90€) 400,791 

methods and, powerful as the organisation is, the November.) .. | 187,375) 39,075 .. jg 393,310 

Sooner ort ved Will, if persisted in, recoil upon it | ay 43 ee cee 
T or later, to its di vantar ’ arnceaisarnndiieinieinetnsaiiion 
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week to its stock. The cash to-day and last week was 
made up as under :— 


_—— February 12. —_~. ——— February 5. =~ 


Fr 267 100,664,091 2513500541 100,552,021 

267 ” ’ ’ ee ’ = ’ ’ 
tl aa S18 533 = 43.774.941 .. 1,094,652858 = 43,786,114 
3610,975,800 = 144,439,032 .. 3,608,453,399 — 144,338,135 


The following were to-day’s closing prices and the 
variations on the week :— 


| 
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~ 
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Par. 
Three per Centé...+++e 100 ee 


'| Redeemable Threes .. 4 “6 


Halon ; 100 .. 
1 


:itilt 
eoo°o°or- 
SunSpo 


t Lyonnais ...... 
Crédit Foncier......+. 
Paris Gas Shares .... 
Suez Canal ° 
Northern Railway.... 
Western Railway .... 
Orleans Railway...... 
Eastern Railway...... 


500.. 890.. 9 
Rio Tintos Ord. eeeeee ee 1,151 ee 1,156 


The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above: — Brazilian Fours 78f 1oc, 

| + 1f 20c; Spanish Exterior g1f 524c, + If 524c; 

i) Cuban Six per Cent. Bonds 346f; Portuguese Threes 

| 3af 65c, + 15¢; Russian Old Threes 89f 80c, — 20c; 

| Chinese Fours 102f 95c, + 25¢; Ottoman Bank 6o4f, — 

i| 2f; Meridional of Italy Rails 692f, —7f; North of Spain 
Shares 235f, + 8f; nds 368f, + 3f 50c; Saragossa 
Shares 357f, + 3f; Bonds 393f,+ 2f 50c ; Tharsis Shares 
120f soc, — soc; Cape Copper 75f, -- 2f; De Beers 
5sof, — 10f; Chartered Company 80f, — 75c ; Con- 
solidated Goldfields 203f 50c, — 5oc; Ferreira 594f, 
— 3f; Geldenhtlis 172f,— 1f; Geldenhuis Déep' 285f, 
— 4f; Transvaal Land 145f soc, + 1f; Buffelsdoorn 
32f; Randfontein Estates 85f, + 75c; Robinson Mines 
276f soc, — 50c ; Oceana 58f 75c, + 2f; Simmer and 
Jack, 46f 25c, —25c ; East Rand Proprietary 212f 5o0c, 
+ soc; Durban Roodepoort 85f; Rand Mines 283f, 
+ soc; Lancaster 7of, + 75c; Village Main Reef 227f, 
+ 1f; May Consolidated 118f, +. rf, 

The period of one year to February 24, 1903, during 
which the application of the new maximum tariff 
doubling the import duties in France on tea, coffee, 
cocoa, and some other produce from foreign colonies 
was suspended, is now about to expire. Under a law 
passed in January, 1902, details of which were given in 
my letter published in the Economist of February rst 
of that year, the Government was authorised to 
‘ontifiue to levy the minimum or old tariff on the 
| Produce of certain colonies, among which were 
| Several British, including India, Ceylon, the Sey- 
 chelles, Mauritius, and Jamaica, for one year, to 
oo of negotiations with the view of obtaining 
| concessions from the foreign Powers concerned, 
ae for a continuation of the French mini- 
vais Bill is now before the French Parliament to 
hm the conventions concluded, and to provide for 
' her nediary period between the present time and 
ms pare 24th should new conventions be signed in 
Rilerce The only arrangements made with the 
cthdie Government during the past year are those 
aaa hing Jamacia and the Seychelles, and the latter 
of ren to by the Tariff Committee in the Chamber 
cilitar of te in their report, as exposing the French 
from the Madagascar to foreign competition. Judging 

report i . rms of the Bill with its preamble, and the 
ho ine committee on it, the French Government 

nit intention of maintaining the more favourable 
tion fa atift beyond the 2gth inst., and importa- 
the Falla eo India, Ceylon, the Mauritius, and 
nd islands ‘are’ menaced with prohibitive 
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duties, such as an increase from 156f to 300f per 
| double cwt on coffee, from 208f to 400f on tea, from 
| 208f to 400f (when not higher) on spices, &c. As under 
la general law Customs duties are reduced one-half on 
| importations from French colonies, the articles named, 
with others, would pay three times more duty if im- 
ported from a British or other foreign colony than is 
levied on similar articles from a French possession. 
The preamble of the Bill states that negotiations are 
still going on with the British Government concerning 
India, Ceylon, and the Mauritius, and promise to lead 
to an arrangement; but as there would not be time 
before February 24th to obtain the ratification of any 
such conventions by the French Parliament, the Go- 
vernment would be empowered to continue provision- 
ally the application of the present minimum tariff. The 
Bill declares expressly that the favour can only be 
extended to cases in which a convention has been con- 
cluded by that date. It may, therefore, be presumed 
that from that date no further extension of time will 
be accorded, and that the maximum or prohibitive 
duties will be applied rigorously. 

The operations of the Paris Mint in 1902 are the 
subject of a report in the Journal Officiel. The 
number of pieces struck, French, colonial, or foreign, 
was 126,700,000, the metal employed weighing 531 
tons, and the nominal vaiue 97,100,000f (£ 3,884,000). 
Compared with t1gor there was an increase of 48 
millions in the number, and 28 tons in the weight of 


metal, but a decrease of 29 million francs (1,160,000) | 


in the face value. The French coinage amounted in 
value to 61,563,226f(£2,462,529),of which 48,874,140f 
(41,954,965) was in gold, 11,889,086f (£475,563) in 
silver, and 800,000f (£,32,000) in bronze. For the colo- 
nies, Indo-China took 25,577,391f (£1,023,096) in silver 
piastres, or divisions of that coin, and 353,700f 
(414,148) in bronze. The coinage for Tunis con- 
sisted of only 1,200f (£48) in gold, and 1,800f (£72) 
in silver. That for foreign countries was made up of 
4,750,025f (£190,001) of nickel for Bolivia, 3,286,493f 
£131,460), also of nickel, for Brazil, 1,000,000f 
(£40,000) .in bronze for Bulgaria, and 600,282f 
(424,011) in silver quarter piastres for Morocco. 
Nearly the whole of the French gold coinage was 
effected for the Bank of France in 20 franc pieces. The 
light gold recast only amounted to 267,490f (£10,600). 
French token silver pieces of 50 centimes bearing dates 
previous to 1864 had already been demonetised. The 
same operation has now been undertaken for those 
struck previous to 1869. At the date of December 31st 
six million pieces of 50 centimes bearing the image of 
Napoleon III. had been melted down, the deficit in 
their legal weight representing nearly three-quarters 
of a ton, and a value of 58,073f (42,323). Gold 
coin, not only of countries of the Latin Monetary 
Union, but also of other countries where the weight 
and standard is French, circulate in France, and the 
Mint Commission wishing to ascertain the proportion 
of the different countries obtained from the Governor 
of the Bank of France 50,000 pieces taken promis- 
cuously from the tills of the different branches, exclu- 
sive of Paris, where the new coin is generally used. The 
result of an examination was that about 16} per cent. 
were foreign. 

It is now decided that a new coin, of nickel, of a 
nominal value of 25 centimes, a quarter of a franc, 
will be shortly added to the moneys circulating in 
France. The article of the estimates authorising the 
issue was voted this week, and the profit of 3,160,000f 
(£126,400) on the coinage is comprised in the receipts 
of the Budget for 1903. The new coin will be easily 
distinguished from the franc, as it will be slightly 
larger in diameter, one-half thicker, and two-fifths 
heavier than the franc. It will contain only 2 per 
cent. of alloy, the standard being 980-1,000. The edge 
will also be smooth and not milled. The first issue 
will consist of 16 million pieces, requiring 112,000 
kilogrammes of the metal, purchased at the price of 
3f soc per kilo, or 392,000f (£15,680), making, with 


340,000f (£13,600) for the blanks, and 100,000f | 
(£4,000) for stamping, a total of 842,000f (£33,680) 
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] for the nominal value of four million francs (£160,000). 
} A desire was expressed in the Chamber for a bronze 
}.coin of half-a-sou, or 2} centimes, the equivalent of an 
i English farthing. There are already pieces of one 
land two centimes, but expedients have to be employed 
ll) when the:sou has to be divided in two equal portions, 
las frequently occurs in trade for articles of small value. 
i The practice is to abandon the centimes when the 
- amount is one or two, and take the whole sou when 
the ‘odd money -is three or four. The State tobacco 
‘manufactory makes a cheap cigar, sold at two for 
i three sous, and to which the public have given the 
name of ‘‘ inseparables,’’ as they cannot be sold singly 
at their proper price. Purists of the metric system, 
however, object to, both. ef these coins, as they are 
not decimal -divisions of the franc. The use of the 
word sou is also made illegal with all the names of 
the old moneys by the law establishing the metric 
system, but custom is stronger than law, and the 
public still call a piece of five centimes a sou. 

-The ‘Treasury -has again modified the rates of 
interest allowed on its bills, raising that. for periods 
ot from three months to less than nine from 2 to 2} 
per cent. ; that for less than three months is unchanged 
at 1 per cent., and that for nine to twelve months at 
2 per cent. 

Returns of the orders for the purchases and sales of 
Refites transmitted to Paris through the Treasury 
Agents in the Departments show that the purchases 
during the year 1902 amounted in. capital to 
304,589,906f (412,183,598), and the sales to 
121,915,026f (£.4,876,601)._ This was an increase of 
26,751,760f (£1,060,070) in the 
3.318,730f (£132,749) in the sales. 

The subventions to the steamship companies for the 
mail services in 1903 have been voted in the Chamber 
of Deputies at a sum. of 26,006,780f (41,040,271). 
The Northern Railway Company receives for its cross- 
Channel service between Calais and Dover, one voyage 
i each way daily, a sum of £10,000. 
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GERMANY. 


(FROM OUR OWN COP RESPONDENT.) 
. Berwin, February 11. 


The most striking point in the Reichsbank’s return, 
published yesterday for February 7th, is the reduction 
f of £ 2,250,000 in Treasury Bills. The operations of 
ij the Bank, as mentioned in my letter of last week, were 
contmued till the amount of bills offered for redis- 
4 count in the open market reached the figure here shown 
in the return. Another noteworthy fact is the reduc- 
tion of deposits by £913,000, whereas there had been 
j @ gain last year of 41,497,000. The shrinkage now 
is due mainly to withdrawals from their balances’ by 
the large jcint-stock banks, in order to rediscount the 
Treasury Bills offered by the Reichsbank itself, as had 
been predicted by President Koch before the redis- 
counting operations were begun. 

In other respects the return makes a favourable com- 
parison with the parallel statement of last year. The 
stock of coin and bullion has gained £971,000, against 
£545,000 last year, whereas discounts and advances 
were contracted by. 42,185,000, against. £1,255,000, 
and the note circulation by £ 2,920,000, against 
£,2,003,000 last year, The total movement of the 
week is reflected in a gain of £.3,741,000 in the note 
reserve, against £ 3,311,000 a year ago. As conipared 
with one year ago, the status of the Bank now shows 
a reduction of £5,416,000 in the metal stock, while 
the combined total of discounts, advances, and 
Treasury Bills is £841,000 less. The note circulation is 
41,326,000 greater, and the note réserve is 
£:7»305,000 less than a year ago. Deposits make a 
very poor comparison, being £7,754,000 lower than at 
that time. 

The status of the Bank, however, has so far im- 
proved that the discount rate was to-day reduced to 
34 per cent. The reduction was rather a surprise to 
the market, owing to the fact that the rates of foreign 























THE ECONOMIST. 


EE 


[February 14, 1903, | 
exchange have but slightly improved. Also, the failure 

of the rediscounting operations in Treasury Bills to 
buoy up the open market rate had been regarded as 

ground for postponing: the reduction of the Reichs. 

bank’s rate. 

The event of the week is the announcement that the 
two great electrical companies—Siemens and Halske, 
of Berlin, and the Schuckert Company, of Nuremberg 
—are to be consolidated into a single company, unde; 
the name of the Siemens-Schuckert Works, Limited, 
The amalgamation is regarded as directly due to the | 
alliance between the Allgemeine and the Union Com. 
panies, which was effected about seven weeks ago, 
and as a rival undertaking to the latter. The new com. 
pany is to have a capital of £4,500,000, which will be 
about equally divided between the two concerns, 
These, it seems, will maintain their separate existence, 
and they will be the only stockholders in the combina. 
tion, the shares of which will, therefore, not be distri- 
buted among individual owners. The two partici- 
pating companies will receive the proceeds from the 
amalgamated company’s operations, and pay them out 
to their’ shareholders in the form of dividends upon 
their own stock. The amalgamation does not embrace 
the debentures of the two companies,. of which the 
Siemens and Halske Company have £(1,500,000 and 
Schuckert £ 1,750,000 ; nor does it affect the shares 
held by Schuckert and Siemens in sub-companies and 
other undertakings. Furthermore, the telephone fac- 
tory of Siemens and Halske in Berlin, together with 
their recently-erected business offices, will not be taken 
into the amalgamation. 

The stockholders of the two companies will meet in 
the second week of March to vote upon the plan of 
consolidation just published by the directors of both 
concerns. It is regarded as certain that they will 
approve of the amalgamation. The Schuckert share- 
holders, who are almost entirely South Germans, for- 
merly opposed all plans looking toward a combination 
with the great Berlin establishments ; but it is believed 
that the financial difficulties of the Nuremberg con 
pany during the past two years, together with the um 
fortunate personal-questions that.caused four directors 
to resign last summer, will make the shareholders mort 
willing now to cast in their lot witha strong outside 
company. Even.the fact that the.Siemens and Halske 
element will have the controlling power in the combina 
tion is not expected to constitute a serious objection 
with the Schuckert shareholders. 

The bourse has taken a most cheerful view of the 
amalgamation, especially as regards its effects upon 
the Schuckert Company. The sharés of the latter, alter 
having strongly recovered for some days, made a further 
advance of about 10 points yesterday, and they are now 
19 points higher than at the end of January. Siemens 
shares gained only 1 yesterday, but they are now 12.50 
higher than on January 31st. Other electrical shares 
scored heavy advances yesterday, after having made 
large gains within a fortnight. 

Recent reports from the electrical industry indicate 
that the volume of work has somewhat increased ; but 
prices are still very low, and the companies are not j 
earning much money. The best authorities in the } 
business, however, expect with confidence that com 
ditions will now begin to improve. | The improve 
ment in the iron trade is expected to bring increased | 
business for the electrical establishments. !t ® 
understood that a number of iron and coal companies 
intend to renew or introduce electrical’ equipment 
various kinds as soon as their business. prospects} 
warrant the expense. One of the great coal com | 
panies of the Essén district has just installed electrical . 
hoisting machinery in its mines, the first of the kind, j 
it is claimed, in the world ; and it is believed that othe} 
companies will follow suit: The bourse has take] 
much encouragement from the fact that the Allgemeim™, 
and the Schuckert companies have recently completed 
arrangements for transforming the horse tramway’ 
Valparaiso into electrical railways; the two compan 
to work together in the undertaking. . 
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about’ £500,000, isto be supplied by financiers in 
England, Germany, and Chill. bei 

The report of the: Berlin Cassen-Verein, or Stock 
Exchange. ,clearing-house, ,shows_ that the volume of 
transactions on the bourse made last year a moderate 
gain upon the reduced.figures of 1901. The total turn- 
over was £095,655,950, against £620,198,000 in 
got. ‘The clearings on the twelve settlement days of 
the year reached £:232,125,000, against £:195,735,000, 
which shows that there was a considerable increase in 
time-bargains on the bourse, notwithstanding the 
chronic complaints that this form of trading is sinking 
into insignificance under the operations of the bourse 

W. 
a The hope that the Government would make an 
effort to have the bourse law reformed now that the 
tariff legislation is out of the way seems doomed to 
disappointment, so far as the present Reichstag is con- 
cerned. Financial circles, nevertheless, are occupying 
themselves anew with the matter. The Central. As- 
sociation of German bankers has addressed a circular 
to chambers of commerce in cities where bourses exist, 
asking them to collect material to show the evil effects 
of the law ; and the Association will soon institute a 
series of public lectures on the subject. The Berlin 
“Eldest of the Merchants’’ has asked the new 
Chamber of Commerce to give its support to a reso- 
lution for taking steps in favour of reforming the law 
that is to be laid before a conference here, to-day, of 
the managers of all the German bourses. The Chamber, 
however, has declined to support the movement, 
upon the ground that the action contemplated 
does not go far enough, and that a half-way reform 
will only retard any satisfactory measure of allevia- 
tion. The Chamber, which is less closely allied with 
bourse interests than the ‘‘ Eldest,’ is much more 
radical in its ideas of reform than the latter, and will 
be satisfied with nothing less than the abolition of the 
Bourse Register, the legalising of time-bargains in 
the shares of general industrial companies, as well as 
in grain and other agricultural products. Other 
demands of the Chamber are equally radical. 


AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, February roth. 


After much needless delay, the Austrian Reichsrath 
will undertake the first reading of the Austrian Con- 


version Bill to-day. The Finance Minister in this 
Bill asks for authority to carry out the conversion 
at the rate of interest which he will’ consider the best 
and safest when the moment for the conversion shall 
have arrived, and begs not to be bound to any rate 
fixed beforehand. Still, the House will let it be clearly 
understood that a conversion at any other rate than 
+ Per cent. would be exceedingly unpopular. The 
common Rente of Austria-Hungary has become the 
Property of the middle classes. Savings bank funds, 
charitable bequests, officers’ caution money, orphans’ 
Property, and the like, are all invested in the Rente, a 
§€ amount of which is owned by the Church, and the 
Puties feel that to reduce the interest on such invest- 
— by a fourth of its amount would be hard indeed. 
bough prevails as to the Finance Minister’s intentions 
pe 1 subject, and will continue until the day when the 
Meversion is announced. But there are reasons for 
spnosing that the Finance Minister is firmly resolved 
© go below 4 per cent., although he is being tempted 


to do So by the probability of success if he decides for 
3¢ Or 33 per cent. 
and Monday with 
teered to carry the 
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cess for the conversion, and that if Hungary later on 
converts to 34 per cent. Austria can always follow suit, 
and do the same, whereas if it converted to 3} now, it 
could not well undertake another conversion to reach the 
34 basis, and would cut a sorry figure if it had to remain 
behind Hungary. But there are voices which warn the 
Finance Minister from hurrying the conversion on, and 
advise him to do like Hungary, and wait yet awhile until 
34 per cent. will seem the natural figure for the con- 
version. The Austrian Finance Minister hopes ta 
realise the plan of the conversion before the month of 
February is out. 

The bourse passed through many vicissitudes during 
the last two weeks, prices rising suddeniy and unex- 
pectedly when there were hopes that the Finance 
Minister would convert the Rente to 3} per cent., and 
falling below the original point when 4 per cent. seemed 
the likelier rate. The principal securities traded in at 
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the Vienna bourse underwent the following changes | 


within the last ten days :— 

Feb. 7. 
100-80 
101-50 
100-80 
121715 


12115 .. 
99° ° 


Jan. 31. 

-- 10060 
101-80 
100-60 


Austrian Crown Rente 

Silver Rente 

Gold Rente (Austrian), 

Four per Cent. Hungarian Gold 
Rente 12 121-25 

Hungarian Crown Rente 

State Lottery Bonds, ies 

864 


Austro-Hungarian Bank 

Union Bank 

Austrian Bodencredit Anstalt .. 
Landerbank 

Alpine Iron Works 

Prague Iron Industry 

Danube Navigation Company 
Buschtiehrahd ‘Railway 
Northern Railway 

Austrian North-Western Railwa 
Elbe Valley Railway . 
States Railway Company - 699-00 
Southern Railway 5600 .. 5575 .. 
German Mark Notes 117-12 .. 117123... 


The Sugar Bill was hurried through by the Reichs- 
rath in a single day, after some noisy scenes occasioned 


121-20 } 


56°00 | 
117-15 


by the presence of a number of sugar manufacturers in } 


the House, who had come from all parts of Bohemia to 
keep guard over their interests. 


There was one morn- | 


ing left for the Upper House of the Reichsrath to approve | 
the Bill, the margin being February 1st when the Con- § 


vention had to be signed. 


The American Standard Oil Company is collecting 


information regarding the oil undertakings in Galicia, 
with a view to purchasing them all. The enormous pro- 
duction of the Boryslaw wells has caused the price of 
petroleum to fall so much that the Standard Oil Company 
has already lost some of its German markets in conse- 
quence. Besides, 


any small oil producers lack capital } 


for improving their works, and must sell their oil for } 
any price that is offered to them. This makes matters } 


worse for American oil every day. Four American 


experts are travelling through Galicia to examine all the § 
wells and grounds in question, and their guide is the § 
chief shareholder and manager of the Carpathian Com- 
pany, who appears to have first suggested the plan § 


of uniting the entire petroleum industry of Galicia 


under one head, although it is now denied that any such f 
plan is entertained. The sum which would be required § 
for the purchase of the various concerns is put at a J 
little over 50 million crowns, but in this figure neither 


' the Schodnica, nor the Uryczi companies are included. } 
He held long conferences all Sunday | The Naphtha Industry Company and the Oil Refinery 
the two syndicates who have volun- | of Fiume jointly purchased oil grounds in Boryslaw to 
conversion into effect. He gave the | 
his intentions were, but it | 
t all his questions reverted to the } 


the amount of 3. million crowns. The price of the 
Schodnica alone would exceed 10 million crowns. _The 
fact that there is a plan of founding an oil 
company in Austria and an @xtensive refi in Germany | 
makes the American Oil Company an 


made option was demanded until Mar 


_isth, when this 
matter, which is of the first im 


Austrian oil | 


oil exporting } 


to command jf © 
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were anything but good during 1902. Losses to the 
amount oF Sikéen iaaes were incurred, and no profits 
were made. The cause of this state of affairs is the 
enormous quantity of oil produced in Boryslaw, which 
made the price of petroleum fall to 2-s5ths of the price 
obtained in 1901. A loss of 300,000 crowns was 
incurred by the sale of the stock alone. The production 
had to be reduced by 30 per cent., because the sale of 
petroleum was so slow that there was no room for 
storage. In 1901 the profits of the company amounted 
to 1,390,000 cr. The dividends were :—22 per cent. in 
1896, 15 per cent. in 1897, 20 per cent. in 1898, 24 per 
cent. in 1899, 22 per cent. in 1900, 8} per cent. in 1901. 

The Austrian and Hungarian Brass Works have raised 
the price of brass by 8 crowns and the price of pinch- 
beck by 10 crowns per 100 kilogs. 





Correspondence. 
BOMBAY, BARODA AND OCENTRAL INDIA 


RAILWAY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I hope you will be kind enough to grant me 
an opportunity of offering remarks on some passages 
in your article of February 7th, on the subject of the 
Bombay, Baroda, and Central India Railway, which 
seem to ignore some important features of the peculiar 
situation, and which might easily mislead those who 
are not specially informed on this involved subject. 

From letters which have reached me, it is evident 
that your guotation of my warning to the proprietors 
not to expect any surplus dividend in addition to the 
5 per cent. guaranteed interest for the half-year ending 

ber 31st last, when separated from its context, 

has been read in an alarmist sense. With the addi- 

tion that in this, the worst of the last seventeen years, 

“the total payment for the year 1902 will thus amount 

to £6 1s per £100 stock,” and with the reasonable 

;| anticipation which was held out of a return to greater 

prosperity now the lamentable period of plague and 

famine has come to an end, the, warning was not 

intended by me, as might be inferred from your article, 
to be an alarmist’s one, but the reverse. 

It was on the basis of this dividend of £6 1s per 
#190 stock as a probable minimum that I assured the 
proprietors that they would make a mistake if they 
were to sell their holdings for less than the price justi- 
fied by a £6 per cent. dividend, of which £5 consists 
of ‘the Government of India guarantee. 

Questions have been asked also whether there is 
anything in the present condition of the railway which 
might cause apprehension. It has been the uniform 
policy of the board to maintain the line up to the 
standard which the company would maintain if their 
tenure of their property were not to be disturbed, and 
the action of the company in this matter is under the 
constant supervision of the officers ef Government. 
In a letter just received, Colonel Olivier, R.E., the 
company’s agent in India, states that the maintenance 
charges of the next few years are likely to be less 
than those of the past years, and that, although the 
more extensive renewal of engines (a work which was 
unavoidably postponed during the recent enlargement 
and reconstruction of the locomotive workshops in 
Bombay) will involve some increased outlay, there 
will be compensation for this in the diminution of 
other charges for maintenance and renewal. 

With these assurances, I feel justified in adhering 
to my anticipations that the net earnings of the com- 
pany’s railway will not be less than 6 per cent., and 
that there are reasonable grounds for expecting that 
they will exceed 6 per cent. . 

1 refrain from remarks on the further portion of 
your article, as since its publication I have received 
a letter in which Lord George Hamilton has kindly 

. agrerd to receive a deputation from the company on 
| the subject.—I am, dear Sir, yours faithfully, 


W. S. S. Busser. 
| London, E.C., February 11th, 1903. 
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TO THE EDITOR OF THE ECONOMIST, 


S1r,—The article on the Bombay and Baroda Raj, 
way, which appeared in your last week’s issue, although 
resumably written with the intention of enabling sharp. 
olders to arrive ata more correct understanding of thei, 
true ition, has in some cases, I fear, had quite the 
opposite effect, and I shall, therefore, be pleased if yoy 
will allow me to make a few observations in reference tg 
the matter. 

The fall in the price of the stock from 232} in 1899, 
to 175 in 1900, is attributed by the writer of the article 
to the fall in the dividends, but after an examination of 
the amounts paid, a fall of this magnitude does not seem 
warranted ; and, moreover, it is not difficult to find other 
influences at work which must have had a considerable 
effect on the price; firstly, the general state of the 
money market ; and secondly, the consternation caused 
by the terms of purchase of the Great Indian Peninsular 
Railway. The latter reason being, I think, the chief 
cause of the fall of 284 points in the first part of roo. 

As regards dividends, I find that many persons, after 
reading your article, understand it as implying that only 
£5 per cent. per annum will be paid in the future. Itis 
true that the chairman in his speech stated that he 
could not foreshadow any surplus dividend being paidin 
July next, but by this he did not in any way imply that 
the dividend in the future would only be at the rate of 
£5 percent. perannum. The dividend paid in July has 
always been less than that paid in January. Last July 
the surplus paid was 4s, and in January /1 1s. The 
chairman, Colonel Sir William Bisset, is naturally most 
cautious in his forecast for the future, and can be relied 
upon rather to under than over estimate the future 
prospects of the company, but it will be found that in 
his speech he referred to the dividend of 1902 as the 
lowest, and said that in the near future he hoped to see 
the rate steadily improving. That is to say, Colonel Sir 
William Bisset regarded the dividend of £6 1s as excep- 
tionally low, and was of opinion that in the future the 
results were likely to be better. 

It must be remembered that India has been passing 
through five years of terrible famine, but the recent 
bountiful rainfalls have entirely altered the condition of 
the country, and, as Colonel Sir William Bisset said, 
“We hope the year 1903 will be more like old times, 
and that in both Guzerat and in Rajputana the return- 
ing prosperity of the people will restore prosperity to 
our railway and to the many railways whose working 
we have undertaken.” There is already visible an 
improvement in the earnings from ‘ passenger trafiic. 

In the next place, reference is made to the chairmans 
statement that {180 was a price at which the best- 
informed shareholders would be content to retain their 
holdings if the contract were to be allowed to run its full 
term, viz., until 1954, and consequently that the Secre- 
tary of State for India would be willing to purchase # 
that price. Anyone who is well acquainted with the 
line knows that even at £180 the Secretary of State for 
India will have made an exceptionally good bargain. As 
pointed out, it is impossible for the Secretary of State 
for India to pay any different price than that agr 
upon by the terms of the original contract. But 
I cannot fer one moment believe that he e 
anxious to drive a hard bargain for the benei 
of the people of India which would result in the 
most terrible injustice to the shareholders i this 
}country. It must be remembered that the stock is 

been purchased in very large amounts for the invest: 
ment of trust funds, but notwithstanding the Gover 
ment guarantee, the price has fallen to what is know? to 
be an absurdly low level, owing to the extraordinary 
terms of the contract in reference to the Governmel 
purchase of the line. Large stockholders must be W 
aware that it is in no way to their advantage to sell, 
it is not in the least likely that they will do so; but, 08 
the other hand, it is practically certain that anyone Ww 
refers to the chairman's speech of last December W! ° 
at once the evident truth of his remarks, and that 
order to maintain what they know to be a justiiabl 
price, they will be willing to make further purchas® 
Yours faithfully, Actuary. 


— — 
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WEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 
Capital aa 
Nominal Offered to 
Copital. the Public. 
Amount previously recorded.... ..  .% 17,963,916 .. oe oe es 
Issues 


of the week— 
Ingersoll-Sergeant Drill Co., 5% 
Deb. Stock 


SEER cvccchobesat<cees 250,000 .s 250,000 .. 25,000 .. 225,000 
British Central Africa Co.,5% 

Debs., at £96........ 6.060000 400,000 .. 384000 .. 20000 .. 364,000 
London Hydraulic Power, 3 % 

_ Deb, Stock, at £50.......... 23,800 .. 214,200 .. 2,380 .. 19,040 
—_ es Trust, 34% 

a t Consolidated and 250,000 oe 250,000 * 250,000 ee . 
neral Explor.6 b.Stk. 20000 .. 2%, -- 10000 ., 10 
Lochgelly Iron sod” Coal. £10 _ we 

EGET <icvekt t< peewee ee 21,000 .. 1500 .. fre 
Sev deaiand Goveromenty 3 % . 25000 .. 2500 .. 22} 
P toe , at sees oe “* “* 
Deira Sanied Sumas a a 1,181,250 ame - aes 
4% Debs, at £96 ...2...... TTS3P00 .. «6742080 .. 38650 .. 703,420 











ee 


: «+ ev 2,894,750 .. 412,530 ..2,482,220 
Total u eiieced for subscription to date, Total offered for subscription for the 


whol — 
i sarienaactyayin ds SIO S58 666) 1908... see ee eeeee £153,811,987 
fae eee teeeeeese 28,207,109 BMGs cetditebeteserbee 
Sana wechoven tenet as Macnee etd ine écuouet eran iat 
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NEW CAPITAL ISSUBS. 
ll - Sergeant Drill Company, Limited.— 


Letters of allotment for the £250,000 debenture stock have 
been posted. 


‘Daira Sanieh Corporation, Limited. — The 
National Bank of Egypt having purchased {£773,000 4 per 
cent. first mortgage debentures from the above company, 
offer the 7,730 debentures of £100 each for subscription, at 
the price of 96 percent. The debentures are redeemable at 
~ by 24 half-yearly drawings, subject to the right to redeem 
e whole at six months’ notice. The company has purchased 
Tom the Egyptian Government the whole of the properties 
Constituting the security for the Daira Sanieh loan. Full 
ee of the purchase and of the security for the deben- 
“res are given in the prospectus. They appear to afford an 
Wr a margin of capital and interest, and the debentures 
=. to be 4 sound investment. The list of applications 
Sat 4 o'clock on February 18th. 


New Zealand Government.—The Bank of England are 


atthorised to receive appli . 
ene pplications fo : 
lascribed stock . t {1,250,000 3 per cent 


in addition to, and 
Zealand {3 per cent, 

dends on which are P 
October ist. 


stock, 1945, already existing, the divi. 


st) will be due on April 1, 1903. The proceeds 


£1,000,000 will be applied for the construction of rail- 
eer 


a8 to 
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at the price of 94 per cent. The stock will | 
will rank pari passu with, the New | 


= ayable half-yearly, on April 1st and | 
Months’ intere e first dividend on this issue (being a full six | 








299 


ways, roads, and bridges, and as to {250,000 for advances to 
bond fide settlers in New Zealand on the security of landed 
property. A statistical statement of the resources of the 
colony accompanies the prospectus, and states that the 
revenue has shown surpluses over the expenditure during the 
last eleven years ranging from {151,608 in 1891-2 to 
£559,490 in 1899-1900, while last year it was £237,921. The 
list of applications closes on or before Thursday, Feb- 
ruary 19th. 








MEETINGS, &c. 


LONDON UNITED TRAMWAYS (1901), LIMITED. 


The first annual general meeting of the shareholders in the 
London United Tramways (1901), Limited, was held on the 
11th instant at the offices 88, High road, Chiswick, London, 
Mr George White, J.P. (the chairman), eee. : 

The secretary (Mr W. G. Verdon Smith) having read the notice 
convening the meeting, and also the report of the auditors, 

The Chairman said: Gentlemen,—The report of the directors, 
which you have all received, deals very fully with the present 
position of the company ; but the past year has been a somewhat 
eventful one, and I should like, therefore, to supplement the 
information already given you by a few observations. The 
report speaks of the yreat progress made in the work of construc- 
tion, and when it refers to the fact that since the new company 
commenced business fourteen months ago, 13 miles of route 
and 2534 miles of single track have been laid down, this hardly 
conveys the immense ampunt of work, outside the actual laying 
of the lines, which has been accomplished. Many miles of 
cableways have been opened up and finished and cables laid 
in. Hundreds of posts have been planted ‘and the whole of 
the trolley wires affixed, whilst many important works in street 
improvements have been carried out, This latter not only 
meant the pulling down and ‘removal of dozens of houses and 
the erection of new boundary walls and making up of pathways, 
but when I tell you that our solicitor, Mr Doggett, and his staff, 
have had to serve notices on hundreds of landowners and ac- 
quire the properties, besides carrying through arbitrations and 
all the attendant proceedings, you wiil in to realise the 
vast amount of work which has been thrown upon every branch 
of the service, and the satisfactory manner in which it has been 
carried through. Many of the roads through which we are 
about to rum have been widened and improved almost 
past recognition—all this means a very heavy charge upon our 
capital account; but in most instances we have secured a long 
term of years before any question of purchase by local 
authorities can arise, and even when it does, in most of these 
cases the undertaking would have to be purchased at fair market 
value—that is, upon the earning capacity. Some of you may 
perhaps be able to imagine, though hardly to gauge, what this 
is likely to be after the development of the Thames Valley during 
the next twenty-five or thirty years. 

Amongst the many improvements we are carrying out not the 
least important is in the Hampton road, where from Garrick’s 
Villa for half a mile or more along that road we are throwing 
a considerable slice of Bushey Park into the width of roadway 
and making a really noble avenue in place of the hitherto 
narrow roadway. In connection with these alterations it was 
necessary, as the park is a Royal one, to obtain the approval of 
the King. We first submitted our plans to the Office of Works, 
and the Chief Commissioner at once recognised what an 
immense public improvement was obtainable. Many of you 
know the tall brick wall skirting Bushey Park, this we proposed 
to pull down and re-erect some 12 feet back. The Chief Com- 
missioner mentioned the subject to His Majesty, who studied 
the _— and quite saw the public advantage of such a widening 
of the road, but he quickly noticed that it was proposed to re- 
erect the high wall, and at once said in effect, “Why should 
not advantage be taken of opportunity to give the people 2 
chance of looking into the park as they pass by? Let the 
tramways company, instead of re-erecting this wall, substitute 
a really ornamental railing like that at the Lion Gate at Kew, 
and I will give the matter my favourable consideration.”” The 
Chief Commissioner communicated to us His Majesty’s observa- 
tions, and said that if we would telegraph the directors’ reply 
on a subsequent day when he was to have another audience he 


would obtain His Majesty’s decision. Needless, to say, we | 
replied we should be orily too proud to carry out any wish of 


His Majesty’s, and thereupon the King at once gave his consent. 
But now comes the most interesting part of this incident. The 
whole of these communications took place when His Majesty 
Ss only just recovering from his serious illness; and so 
erested was the King in what some persons might have re- 

garded as an unimportant matter that our telegram had to be 
| sent to the Royal yacht at Cowes, where, as you all know, the 

King was resting. I could not forbear telling you this almost 
| pathetic story, for it seems to me to illustrate for the thousandth 
time the kindly and gracious consideration which His Majesty 
| bestows on any matter which appears to affect the welfare or 
| even the pleasure of his people. here are, I fear, few amongst 
| us ordinary individuals who at such a time, in such circum- 
stances, would have devoted the same thoughtful solicitude in 
secuting an additional pleasure for others as the opening up of 
this beautiful park will accomplish for all time. 

Gentlemen, the report speaks of the portions of the lines 
already opened afd of the satisfactory receipts obtained so far, 
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and it mentions that the remaining portion of the oo 
Court group of lines will be ready for opening at Easter. Wher 
this, shall I call it, “ Royal route” is opened I look forward to 
its becoming the pleasure line for the whole five or six millions 
of London's population. Remember the difficulties which -he 
ordinary Londoner has had to surmount heretofore in order to 
reach Bushey Park, Hampton Court and the other beautiful 
spots in the Thames Valley, and then think of his being able to 
take an electric car either at Shepherd’s Bush or Hammersmith 
Broadway every 2% minutes from the first thing in the morning, 
A and to be able to return at any equally quick interval up to mid- 
i night, on every day throughout the summer. In my opinion 
9 the traffic on many days will only be measured by our capacity 
i} to handle it, and on that score you need have no fear. Our 
arrangements will enable us on any and every day throughout the 
summer to readily take and bring back 100,000 passengers, and I 
venture to believe that there will be many days on which our 
capacity will be taxed. If this is so, then the future of our 
revenue account would appear to be assured. We took on the 
lines which were in working last year upwards of £200,000, and 
carried 36 millions of people. We were only able to carry for 
comparatively short distances, and, therefore, to secure a small 
average fare for each passenger, but when the Hampton Court 
lines are opened we shall receive 6d for each through passenger— 
that is, 4d a mile. It only requires 100,000 passengers there 
and back twenty days in the course of the 365 to secure the 
balance of revenue which we estimated in our prospectus. Each 
Sunday last summer we averaged 150,000 for the day, it 1s true 
for shorter distances, but, yet, this fact is enough to instance 
the almost boundless possibilities of the traffic we shall have to 
handle, and the moderation of any estimates we have hitherto 
put forward. 
Turning to our Parliamentary proceedings of last session, the 
report will have informed you of the great success which 
attended our efforts. The authorisation of the lines connecting 
up Kingston-on-Thames with Wimbledon; Richmond to Ham- 
mersmith Bridge, vid Mortlake and Barnes; and the connecting 
line from Uxbridge-road to Hammersmith Broadway cannot fail 
to add materially to the value of your undertaking, and if you 
will only look at your map, you will see that of the millions of 
passengers arising on the London County Comncil’s new electric 
lines in South London who want to reach Wimbledon, Kingston, 
Hampton Court, and the Thames Valley, everyone must go over 
our line. The London County Council’s lines finish at the county 
§ boundary, and they cannot go beyond—we are in possession of 

both roads in Surrey from that point. This traffic will be very 
large, and is altogether in addition to the traffic which we shail 
carry direct on over our lines from the West of London. It is 
satisfactory, too, that we retain for at least thirty years to come 
our lines in Richmond, and have secured Parliamentary sanction 
with the full approval of the Corporation to their Conversion 
and extension as electric tramways. With our electric tramways 
coming up to either side of the new Kew Bridge, it is obvious 
that public convenience demands the connecting up of the 
system over that bridge, and we have informed the Middlesex 
and Surrey County Councils that we are quite prepared to carry 
this out. The treaty we have made with the Middlesex County 
Council is, of course, valuable to our company, but yet the 
County Council secure the advantage of having one strong com- 
4 pany, which is prepared to do all that can be reasonably re- 

quired in the way of tramway facilities in that important area 
mentioned in the report. 

The other subject of importance upon which I will touch is the 
arrangement made for working in friendly relations with the 
Underground Electric Railways of London, Limited. From a 
study of the map you will readily perceive that this company, 
controlling as it does the Metropolitan District Railway, the 
Great Northern, Piccadilly and Brompton Railway, the Baker 
street and Waterloo Railway, and the Charing Cross, Euston, 
and Hampstead Railway, with numerous proposed extensions, 
will afford to London a very complete underground railway ser- 
vice, and I regard the arrangement, by which passengers over 
the whole of these railways and our electric tramways will be 
enabled to secure through facilities and fares, as the most im- 
portant step ever taken in the interests of the travelling public 
of London. It goes without saying that it must benefit all the 
Companies concerned, and seeing that our territory comprises 
practically all the best residential and pleasure resorts, to the 
latter of which at some time or other all London wends its way, 
we certainly shall obtain a great accession of traffic, whilst to 
have 75 miles of electric tramways as a gathering ground for the 
railways, is an added strength to those undertakings. Gentle- 
men, our accounts for the past year are very comprehensive, and 
give every necessary detail. The result, as you see, is a profit 
of £101,317, enabling us to recommend a final dividend of 8 per 
cent. per annum, which, with the interim dividend, makes 8 per 
cent. for the whole year, and to carry forward £4,257 to the next 
account, and I venture to submit this as a highly creditable 
result for the first year, with portions only of our lines in work, 
and gives promise of an increasingly profitable future. 

In conclusion, I should like to refer to some changes which 
will shortly take place. You have gathered from the report that 
as the Underground Railways Company are now the largest 

j shareholders in the company, their representatives will join the 
board. For some time past I have looked forward with an 
j anxious desire to somewhat reducing my own engagements. As 
you are aware, amongst my other chairmanships is that of the 
Bristol Tramways Company, with which I have been connected 
twenty-eight years, and I feel has a first call upon me to stay 
there. The work involved in the active part I have taken in 
building up this London United undertaking has been very 


heavy, and I told my colleagues long ago that, once I saw the ! 
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company in an assured position, I should wish to retire Thi, 
I can now do with perfect confidence that your interests will no 
suffer, as I am to be succeeded in the chair by Mr C. T. Yer 

the chairman of the Underground Consolidated Electric Raj’ 
ways of London, who is also known to you all as one of the 
most capable chairmen of street railways and tramways tha 
America or London has ever had. Mr Everard and y; 
Godfray are also retiring with me, and will be succeeded by 
Mr Abbott, who is a director of the Underground Company, ana 


Company. Mr Clifton Robinson, your very able and ener 
managing director and engineer, will continue in those same 


experience in tramway management will be of immense value 
The fact that these two gentlemen are still assisting in the 
development of the undertaking is a guarantee that the same 
policy which has always proved so successful in connection with 
the London United Tramways will be continued. 
dence of the desire of the Underground Railway Company to 
secure the cordial co-operation of the tramways’ interest, Mr 


director of the Metropolitan District Railway. 
from the fact that my firm are, next to the Underground Com. 

any and the Imperial Tramways Company, the largest share. 

olders in the company, and that my brother will represent 
nearly half a million of capital which the Imperial Tramways 
Ccmpany retains in the company, I shall still have an interest in 
the company’s.future, as I shall continue to be associated with 
Lord Revelstoke and Mr Wethered as one of the trustees for the 
debenture-holders ; and, whilst I cannot yield up the chairman. 
ship of an undertaking with which I have been connected for 
years past, and into which I have put the work of some of 
the best years of my life, without naturally feeling some regrets, 
yet these are considerably modified when I know that you are 


doubt, have ample opportunities of showing the world that you, 
the proprietors of the London United Electric Tramways, ar 


and statement of accounts be received and adopted; that the | 
payment of the dividend on the preference shares having beamyy 
made, be and is hereby confirmed, and that a final dividend of f 
per cent. per annum be paid on the ordinary shares for the half 
year ended December 31st last, making 8 per cent. for the year, 
and that such dividend be payable on and after the 16th inst.” 


the resolution, which was carried unanimously. 


much larger than formerly, the directors considered that they 
ought to-carry out their duties at thé same remuneration as had 
been charged in the accounts of the old company—namely, 
£1,000. However, they had had no general meeting of share- 
holders to vote that amount, and it had, therefore, been included 
in the accounts, subject to their confirmation. 
marks applied to the debenture-holders’ trustees and their re 
muneration, which in the old company was fifty guineas each. 


fees, included in the accounts for the year 1902, of £1,000, be 
confirmed, and that that sum be fixed as the future annual re 
muneration of the board of directors; and that the fee payable 
to each trustee for the debenture-holders be fixed at fifty guineas 
per annum, and that the payment in respect of the year 1902 be 
confirmed.” 
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r Spofford, a director of the Metropolitan District Railway 


Retic 


sitions to devote himself to your éervice, whilst my brother, 
r Samuel White; will also remain on the board, and his long 


As an evi. 


lifton Robinson has, at their invitation, recently been elected g 
Gentlemen, apart 


rivileged in having as a board of directors men of such com- 
ined knowledge and ability, who will, I have no manner of 


ssessed of one of the most successful undertakings in the 
Jnited Kingdom. I now move: “ That the directors’ report 


Mr J. Clifton Robinson, C.E. (managing director), seconded 


The Chairman said that, although the company was now very 


The same re 


Mr Bennett Fitch moved: “That the amount of the directors 


Mr J. P. Board seconded the motion, which was carried unatr 


mously. 


Mr R. E. Laverton proposed the re-election of Mr Samui 


White as a director of the company. 


Sir Julius Rames seconded the motion, which was agreed - 
The auditor, Mr Solomon Hare, F.C.A., having been duly © 


appointed, 


An extra-ordinary general meeting was held, when the - 
man moved the confirmation of the following resolutions, ~s 
were passed on the 17th January last :—‘‘ That the articles < 
association be altered in manner following :—(a) Article 11— ‘ 
substituting the sum of 1s for the sum of 2s 6d named in ~ 
article. (b) Article 67—By omitting the words ‘ other than ™© 
first dérectors’ in the first and second lines of such article. ¢ 
By adding after article 100 an aditional article 100a as follows 
‘A printed copy of the report, accompanied by the oe . 
sheet and statement of accounts, shall, at least seven < 
previous to the general meeting, be delivered or sent by pe 
to the registered address of every member and two copie 
each of these documents shall at the same time be forwar ook 
to the secretary of the Share and Loan Department, ai 
Exchange, London’; and ‘that the Bill now being promote a 
Parliament intituled “A Bill for conferring further power ag 
the London United Tramways (1901), Limited, for wiges 
and altering roads and acquiring lands in the Countie® 
London, Middlesex and Surrey and for other purpose sons, 
and the same is hereby approved, subject to such additio ; 
alterations and variations as Parliament may think ft to SB 
therein.’ ”’ - 7 

Mr Clifton Robinson seconded the resolution, which 
carried unanimously. held for 

A second extra-ordinary general meeting was then vesolt | 
the purpose of considering the passing of the following here? 
tion:—“ That the following Bills be and the same are — 
approved, subject to such additions, alterations and —_— 
as Parliament may think fit to make in the said Bills oF * | 
them :—(r) A Bill to empower the Metropolitan District "7 
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viate the railway authorised by the Metro- 
| way Company 10 silway Act, 1897, ad to construct other rail- 
i ds: to lay down electric cables; to raise 
ways; to acquire lands; | y ; 
a capital; to acquire the Hounslow and. Metropolitan 
flee and for other purposes; (2) @ Bill to empower the 
litan District Railway Company to construct railways 
eile and for other purposes; (3)a Bill’to confer further 
aie on the Great Northern, Piccadilly and Brompton Railway 
Company and for other purposes ; and (4) a Bill to empower 
dhe Great Northern, Piccadilly and Brompton Railway Company 
construct railways and works and for other purposes. 
| the Chairman moved, and Mr Clifton Robinson seconded, the 
| resolution, which was unanimously agreed to. é 
The Chairman, in thanking the shareholders for their atten- 
dance, remarked that it was very satisfactory to have had such 
a cheerful meeting. He had no doubt that there would be many. 
‘future meetings of the company at which they would be equally 
satisfied with the results then presented as with those for the 
riod under review. , , 
Sir Julius Rames said they had listened with a great deal of 
N attention and interest to: the able manner in which the state 
of the company’s affairs had been put before them by the chair- 
I man at this their first annual meeting, and under the circum- 
stances they ought not to separate without according to Mr 
White a hearty vote of thanks for presiding—which he now 
} proposed—and expressing their great regret at his early retire- 
i ment from the board. 
Mr Fitch seconded the motion, which was cordially carried. 
| The Chairman, in acknowledging the vote, said he could 
! assure them that they might be perfectly content that the busi- 
| ness of the company had now been placed in very able hands. 
i As he had. previously told them,: he regretted very much 
i having to leave ‘his share of the work, but it was generally 
i known in Bristol, if not so ‘well in London, that he had’ been 
working for a considerable number of years, and he’ felt he 
should like to obtain some relief from the heavy duties involved 
in carrying on.an undertaking of this description. At the same 
time, he had the greatest confidence in the future of the 


company. 
The proceedings then terminated. 





SOUTH AFRICAN GOLD TRUST, LIMITED. 


The annual general meeting of the shareholders in the South 
African Gold Trust, Limited, was held on the oth instant at the 
Cannon street Hotel, London, Lord Harris (the chairman) 
j presiding. 

The secretary (Mr W. F. Andrewes) having read the notice 
convening the meeting, 

The Chairman said that the profits realised last year by the 
sales of investments, dividends, interest on loans, and under- 
writing, less commission and amounts written off, had been 
| £318,509, compared with £361,293 in 1901. He understood that 
some surprise had been expressed that it had been. necessary to 
j take about £10,000 from the amount brought forward ip, order 

to pay the same dividend and bonus; but he thought that those 
) Shareholders who were as fully conversant with the business of 
the year as the directors were would not be surprised. As a 
matter of fact, nearly the whole of the profit was made in the 
first half of the year, and the last six months were of such a 
character as not to enable a company like theirs to do much 
business. The amount carried down to profit and loss account 
was £291,696, compared with £332,058 a year ago. The 
preference dividend required 30,000, the income-tax was 
£19,398, against £10,271, and French Government duty and 
canna ages £21521, compared with £1,500. The balance 

€d to the balance-sheet was £417,711. In going through 
Soeeence chant, pointed out that the share capital was un- 
» Dut that there had been a decrease Of £10,000 in the 
Sueatures. The reserve remained at £500,000, the whole of 
ia meee in gilt-edged securities. The premium 
ee was the same— 400,000. Sundry creditors stood at 
' £229,623, against £248,398, and the item of “contingent liabili- 
i), ‘investments held not fully called up) had been reduced 
from y P) 
. me £211,000 to £197,000. On the other side, their invest- 
| wa at or under cost figured at £1,354,110, against £1,376,327 
ce ago ; this included the investment in the African Land 
mee which appeared as a separate item last year. The 
Ht 8: ag of the reserve fund stood at £473,750, against 

os 75 the value of this investment had, of course, shrunk. 

: aecured advances amounted to £205,844, compared with 
feast P ease mre stood at £286,288, against £279,835 ; 

snort Call, £326,244, compared with £528,823; and 
a Z paakers and in hand amounted to ry aed 
together Roca a of advances, debtors, loans, and cash 
deducting the ne this year’s balance-sheet to £959,286, and, 
some small it sundry creditors, the reserve for income-tax, and 
ot £508,008 ems on the other side, there remained a surplus 
improvemen; compared with £640,973 last year, showing an 
dividend and - the cash position of about £60,000. If the 
absorb / onus recommended were approved, they would 
} leaving oe ee out of the available balance of £417,711, 

He hoped th £10,000 less than a year ago to be carried forward. 

Tegard thic 1,2” the circumstances, the shareholders would 

their affairs eee as satisfactory, and as indicating that 

subject of tara: et Managed well. He would not deal with the 
on that eater a _ the Transvaal. He expressed his opinions 

Fields of South ce recent meeting of the Consolidated Gold 
i WMestion was now TiCa. His views had not altered; but the 
b¥8S any use anes *complished fact, and he did not think it 
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occupying the attention of all who were interested in the progress 
of South Africa was that of labour:on the mines. This was a 
matter of enormous importance, not merely to the, Transvaal 
and to those interested in the mines, but to.the whole of South 
Africa. Five-sixths of the exports from South Africa, he 
believed, consisted of minerals, and it followed that the more 
minerals South Africa could export the more goods she could 
afford to import, and the more business, by this exchange of 
products, would be done—with advantage to the whole of South 
Africa and to manufacturers and traders in England and the rest 
of the Empire. The extraction of the gold of the Rand was of 
importance to the whole world, and that it should be worked 
out as quickly and as economically,.as possible was not merely 
of importance to the shareholders in mines, but to South Africa 
generally, because this would induce investors to put. their 
money into other mining ventures in the Transvaal which had 
mot yet been financed. It was of enormous importance to 
skilled English working men, because the more coloured 
labourers could be employed on manual labour the more skilled 
white labour would be required as supervisors. The subject 
could be divided into three heads—white labour, indigenous 
coloured labour, and foreign coloured labour. . As regarded the 
first, it must be the wish of every one interested in the- future 
of the Transvaal and of South Africa that as many Englishmen 
as possible should be induced to settle in the country. Cer- 
tainly, as far as the mining industry was concerned, they would 
prefer the English labourer; but for the manual work of the 
mines—the actual working ‘out of the ore—the white labourer 
was sO expensive at the moment, owing to the high cost of living 
at Johannesburg—and it. did not look,. at present, as if the 
policy of the Government was going to reduce the cost of living— 
that, if he was to be used, it would be very difficult to make the 
low-grade mines so profitable as to induce investors in this 
country to put more money into them. It-must be remembered 
that at some part of the process of extraction manual labour 
must be employed. Assuming that the cost of living was not so 
expensive, and that it would be reduced, as he hoped, it did not 
follow that the English miner would condescend to. do the actual 
manual work when there was coloured labour in the neigh- 
bourhood. He believed it was a fact throughout the world that, 
where white labour could find coloured labour to take its place, 
the former would not compete with the latter.. Manual labour 
was far the most economical. where the. reef. was: narrow, 
because, if dynamite and drills were used, the explosion brought 
down so much country rock together with the payable ore that 
the latter had again to be sorted out, making the operation ex+ 
tremely expensive.. It had been suggested that the mine 
managers had not been sufficiently progressive in their use of 
labour-saving appliances. His reply was that they had gone 
to the people who were ahead of the whole world as inventors— 
our American cousins. All the leading engineers on the Rand 
had for years been American, and they claimed that nowhere in 
the world was mining carried on with a more complete use of 
labour-saving appliances than on the Rand. He himself was not 
an expert, but he, knew.that improvements were “constantly 




































































from the moment the ore was shovelled into the trucks from 
the stopes it was not touched by hand until the waste products 
came out of the cyanide tank. For these reasons he was afraid 
that a very large use of white manual labour could not be’ ex- 
pected for many years, if ever; but the proportion of skilled 
white labour to coloured manual labour would go on incre<c«ing, 
and he could assure the shareholders that everything would be 
done to employ all the white skilled. labour possible and 
machine drills. Only on Saturday he received a cablegram from 
their manager at Johannesburg stating that they were going 
to start very shortly with white skilled labour and machine 
drills on the Jupiter and Simmer and Jack West mines; and 
if the results justified the experiment, it was intended. to 
follow on with the South Rose Deep and the South Gel- 
denhuis Deep when the head gears were completed. 
With respect to the coloured indigenous labour, he could not 
believe that it was impossible, in course of time, for Africa to 
supply the whole of the labour that was wanted. In the course 
of the next five years about 300,000 “ boys’ were required, if all 
the stamps which would be ready to be dropped in that period 
were to be run; and it seemed to him utterly ridiculous to argue 


Tguing about it. The subject which was now | Indies. 
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taking place in the processes of extracting gold, and that 





that an enormous continent like Africa was unable to supply 
this number. Railways were now being rapidly pushed forward, 
and new fields of labour would thus be reached. But he sub- 
mitted that, if the required supplies were not forthcoming im- 
mediately, the question was of such vital importance to the 
whole of South Africa that they ought not to discard the idea of 
obtaining labour from elsewhere in the world. He believed that 
the people who talked of compulsion had talked very loosely, 
and that what they had in their minds was really not compulsion, 
but an inducement to do a particular kind of work. That was 
not something new in South Africa. The Glen Grey Act “ran” 
in certain parts of Cape Colony, and under its provisions a 
coloured man bringing a certificate that he had done so many 
hours work on a mine or a farm was exempt from so much of 
the. taxation. which he was called on to pay. He could not help 
thinking that those who had talked about taxing the negro in 
order to make him work had inverted the system; they should 
have talked of inducing natives to work by offering them exemp- 
tion from taxation. With respect to coloured labour imported 
from outside of Africa, this appeared to be covered by either 
East Indian or Chinese labour. As regarded the first, he had 
not seen any serious objection taken to its importation, under 
probably somewhat similar terms and conditions to those which 
had been in use for many years between the East and West 
race named Moplahs, on the west coast of Southern 
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India, were tal miners, but their numbers were limited, and 
he that the Mysore mines absorbed all who cared to 
undertake that kind of work. There were also the Pardesis, 
who were employed in large numbers on various coal mines in 
India, and he was told on first-rate authority that they were 
excellent miners. There might be others whom it might be 
to induce to go to South Africa for this particular kind 
of work, and if so, by all means let efforts be made to obtain 
them; but he was a little doubtful as to their being suited to 
the work that had to be done and to the climate. With reference 
to Chinese labour, it had been contended that this was im- 
possible, that England would not stand it, that the other British 
colonies would not stand it, and that, therefore, South Africa, 
even if she wanted it, must go without it. He deprecated this 
kind of argument. It seemed to him that, if in the minds of 
the colonists of South Africa the immediate supply of labour 
was so im t that they were prepared to accept Asiatic, 
including Chinese labour, it was a matter for them to settle, and 
for them rather than the rest of the Empire to approve; and he 
hoped that if our Government were of the same opinion they 
would not hesitate to say so. This racial antipathy to the 
Chinese was rather curious to many who had travelled in the 
Far East; there the Chinaman was everywhere regarded as a 
more reliable workman than any of the other races in the Far 
East. For instance, he did not think that any one who knew the 
two races would for a moment compare the Malays for reliability 
with the Chinese, and yet the Malays had been allowed to enter 
South Africa in large numbers. At the same time, the fact had 
to be accepted that there was this racial antipathy, and they had 
seen it displayed in the Western States of America and Australia, 
although not until the Chinaman had done a great deal of most 
useful work in assisting the progress of those two parts of the 
world. It was after that that both of those countries took steps 
to prevent any further invasion of their coasts by Chinamen. 
He ventured to suggest that if it was admitted that large supplies 
of labour were urgently necessary on the Rand, and if supplies 
from elsewhere did not appear to be forthcoming in such volume 
or as quickly as was desirable in the interests of all—of share- 
holders, taxpayers, and merchants and traders—it was possible 
for South Africa to avoid the mistakes made in Western America 
and Australia, and to take advantage of Chinese labour under 
such conditions as would not compare with those which arose in 
America and Australia, and which compelled the citizens of 
those countries to prevent any further immigration of Chinese 
there. It seemed to him that it would be perfectly simple to 
make reguiations—to the satisfaction, of course, of the Chinese 
authorities—as regarded their comforts in travelling to and in 
the country, and their residence and employment there—regula- 
tions also which should secure that the immigrants should be 
engaged for a particular class of work only, and that if they 
were unable or unwilling to do it, and in any case at the end of 
their terms of engagement, they should return home. They 
would have to carry a pass with them, which would prevent them 
from evading their employment and endeavouring to settle down 
in the country. These were considerations which occurred to 
him as being of the utmost importance, not merely to those who 
were interested in the mines, but to all who were interested in 
South Africa, and especially to the interests of the group of great 
colonies. He claimed that the mining companies had done and 
were doing all they possibly could to keep the industry not 
merely active, but also progressive ; that they had accepted, so 
far as they were entitled to speak, the taxation imposed on them 
by the British Cabinet, and that in return they were entitled to 
expect and to receive from the British Government all the assist- 
ance in their power. The directors of the Consolidated Gold 
Fields of South Africa, Limited, had recently received a memo- 
randum from Mr Charles Rudd upon the whole subject of the 
future of South Africa; it had been written by their colleague 
m consequence of one of the interesting articles in the Times on 
“ Economic South Africa,” by Mr Benjamin Kidd. It was pro- 
posed to circulate this memorandum with the report of the 
proceedings of the meeting. No one had a greater experience 
of South African problems than Mr Rudd, or took a broader 
view of them ; and he was convinced that the shareholders would 
agree with him that the memorandum in question was a most 
mteresting contribution to the discussion of the subject. As 
regarded the principal Rand mines in which the company were 
interested, he was happy to say that the reports were very favour- 
ab'e, and it was only the shortness of labour which prevented 
their giving most excellent returns. As regarded mining on the 
Gold Coast, in which they took an original interest, the results 
of the shafts which were going down on the properties of the 
various companies went to show that the reef maintained its 
value and increased in width as they went down, and, having 
regard to the reliable character of the gold-bearing banket reef of 
the Witwatersrand, to which this reef was so similar, these indi- 
cations were distinctly encouraging. In conclusion, the Chair- 
man moved the adoption of the report and accounts, and the 
ayment of a dividend of ss a share and a bonus of <s a share, 
oth free of income-tax, on the ordinary shares. — 


I ora Verulam seconded the motion, which was carried unani- 
mousiyv. 


In reply t 





























































& question put by Mr D. J. Urquhart, 
The Chairman indignantly denied that, as regarded the flota- 


Trust took shares, there was anything that was in the least under- 
hand. Ever since he had had anything to do with dealings in 
the shares of the Gold Fields and the Gold Trust the directors 
m every case where they had parted with shares, which had been 
obtained in connection with the 


flotations, had disposed 
at the best market price of the day ptocurable. ees oF om 
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tion of new companies in which the Gold Fields or the Gold 
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The retiring directors having been re-elected, and the auditor 
reappointed, . a 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 








The following is the text of the memorandun, referred 4 py 
the chairman as having been received by the board from y; 
Cc. D. Rudd :— 

“| have read with much interest Mr Kidd’s communication tp 
the Zimes of January 6th on ‘ Economic South Africa.” 3 am 
sorry to have missed his previous communications, and not tp 
have any papers with me here bearing on the native and labour 
question in South Africa. For four years now at your annual 
meetings I have reiterated the opinion that the whole future of 
South Africa depended upon the prompt and judicious treatment 
of this problem, and last November I spoke strongly criticisj 
the passive instead of active attitude of the Government towards 
this most important question, and summarising the various facts 
and opinions I had collected (mostly from South Africa) as to the 
relative value and merits of the three possible alternatives, 
white, Asiatic, and native unskilled labour. While I am ep. 
tirely with Mr Kidd in desiring ‘to compel the native of South 
Africa to work by the operation of economic causes,’ my conten. 
tion being that, irrespective of other objects, it is the only chance 
of preventing his ultimate extinction, like the North American 
Indian or Aborigine of Australia, I am not with him in wishin 
‘to disperse the native from his locations’ and ‘reduce his 
numbers in the land.’ Though no doubt Mr Kidd is justified 
in calling South Africa, in the abstract, a white man’s country, 
it is a bold assumption specifically that an English labourer 
could, year in and year out, do a full day’s work in the climate 
of Natal, the western and central districts of the Cape Colony, 
or in any but the higher altitudes of the Transvaal or Rhodesia 
—and I cannot bring myself to agree that ‘it is a refined system 
of cruelty which thus endeavours to maintain the native im an 
unnatural position in a land already occupied by and suitable 
for the settlement of white men’; though I admitted at your 
meeting that the native, who is to survive, must of necessity go 
through a transition state, from a barbarian to a more or less 
civilised working man. The original occupants of the East and 
South of the Continent, Zulus, Basutos, and other tribes, are 
some of the finest aboriginals in the world, and physically and 
mentally an eminently desirable labouring population. It is to 
save them to South Africa that I oppose the introduction 
of Asiatics, except under the most rigid restrictions of time 
and locality. What the future of the native may be in 
South Africa we may safely leave to the ‘conflict of natural 
forces’ upon which Mr Kidd bases British supremacy, only the 
policy we adopt now must be a firm and consistent one. At 
present the native is essential to the development and progress 
of the country; if white labour can compete, let it do so, and 
offer it every legislative and economic facility. I am quite with 
Mr Kidd in his statements regarding, and his admiration of, 
American ‘organisation of labour and labour-saving appliances, 
and we have in South Africa not only the best type of American 
engineers and organisers, but they are supplemented by the 
highest intelligence of most European nationalities, and we can 
thus be trusted not to be behind any of these older countries 
in initiative and organisation. De Beers has been in the ablest 
American hands for nearly twenty years, but there is litle 
diminution, if any, in the proportion of native workers to whites, 
and the natives are eminently well cared for and_ contented. 
What I have advocated for the Rand, and what I believe will be 
done is, that every possible opportunity and inducement will be 
offered white men to compete, and that this will best be accom- 
plished through a careful system of piece and contract work— 
were anything more radical to be attempted it would fail. I have 
emphasised, as does Mr Kidd, that cheap living is one of the 
first essentials to the prosperity of the country, and F believe with 
Mr Kidd that white and black labour may, in time, gradually 
assimilate in price, owing to the fall in one and rise in the other, 
but the movement will be very slow, and always to the disadvan- 
tage of the white man in certain classes of work. At present 
the answer from South Africa is, ‘We cannot take more white 
men till we can get more natives.’ I may, of course, be said to 
be looking at the question more from a mining standpoint, but 
in the broader aspect Mr Kidd appears to me to have over 
looked one prominent factor in South Africa—the Dutch Boer. 
He will never become a white labourer, but is, nevertheless, 
essential to the development, or, at any rate, occupation, of vast 
areas of South Africa. As regards trades unionism in South 
Africa, I say, encourage married men and co-operation ™ 
interests, whether in mining or agriculture ; but could Mr Kidd 
replace the 200,000 native workers by 100,000 unskilled whites, 
they would simply hold the Government of the country in the 
hollow of their hand, and, without any disparagement to ' 
British labourer, I prefer to see the more intellectual section 
of the community at the helm. The native is at present, 4% 
I hope, will long remain a useful intermediary betwee? 
the white employer and emf/oyé. I am entirely with Mr Kidd 
as to the evil of monopolies, but the question is a very difficult 
one. The growth of monopolies is a feature of this century, 
and South Africa is in a way peculiarly suited to them, if Pa 
dependent on them— industries requiring vast capital and © 
| enormous economic value, such as the De Beers Dynamite 

Factory, cannot be initiated without encouragement, and 
| in the above case is not fer se a monopoly, but broke UP that | 

of Nobels as far as South Africa is concerned; there i ™ | 

reason why the Cold Storage Meat Supply should remaim é 

monopoly; as far as I can see, as in irrigation, railways, oo 

&c., Government can step in and control or regulate. [n mining 
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cape 
‘sion ig more difficult, as no deep level company of 
the Piegeous side can be equipped in future on the Rand for 
less approximately than a million sterling, and the speculative 
nt entails the capitalist who is prepared to take the risk. 
After all, have not the capitalists so far made the country? 
Your own company has, I calculate, been the medium of intro- 
ducing over 30 millions of capital and thousands of white men, 
and suppose during the war the Rand had been in the hands of 
a large industrial population, could the Government have ap- 
ached them and received the support and co-operation it has 
a and would the machinery have been similarly safeguarded 
od have escaped destruction? While feeling that Mr Kidd’s 
communication puts the economic problems of South Africa 
from a somewhat new and certainly interesting standpoint, I 
cannot bring myself to adopt his pessimistic view nor to face 
the sacrifice in the present, for the problematical benefits, or, 
rather, the avoidance of problematical dangers, in the future. 
In the land question, surely legislation can easily deal with the 
absentee landlords, tillage, farming, &c. (China has dealt 
drastically with these for thousands of years), and I thoroughly 
believe in providing for the cultivation of every acre of cultivat- 
able ground in a country where such ground bears so small a 
portion to the whole, and perhaps on such ground as Mr 
Kidd refers to in Natal a large white population could be 
brought in to greater advantage than in any large area in the 
Transvaal or Cape Colony. Mr Kidd looks a long way forward, 
and where he is wrong is in advocating too rapid action and 
not considering sufficiently the peculiar difficulties inherent in 
the country. The question of cheap living in South Africa 
ultimately is a very interesting one; it can hardly be ap- 
proached practically without federation. The Dutch have been, 
and will be, a great difficulty in many ways—in dealing with 
various pests, for instance, they have always strenuously 
opposed a Scab Act'to enable the sheep to be kept clean; any 
attempt $ destroy locusts or fruit tree pests (woolly aphis 
dorthesia or codlin moth) has always been thwarted—even an 
ordinary Excise has never been got through the House. 
Broadly, you have a vast anti-progressive element which will 
take generations to get rid of, so that though Mr Kidd in 
principle may be right as regards any ordinary country, it is a 
question if his ideas could ever be made applicable to South 
Africa; but the secret of a start is to get the right sort of 
Europeans on to really good land in small holdings and let 
them form communities. They are gregarious, and will never 
live the isolated life of the Dutchman.” 


BAILWAY DEBENTURE AND GENERAL TRUST COMPANY, 
LIMITED 


The annual general meeting of the shareholders in the Rail- 
way Debenture and General Trust Company, Limited, was held 
on the 13th instant, at Salisbury House, London, Mr C. C. 
Macrae (the chairman) presiding. 

The secretary (Mr Wm, Chamberlain), having read. the notice 
convening the meeting, 

The Chairman said that this was the thirtieth anniversary of 
the birth of the company, and it was satisfactory to know that 
it had a record to look back upon of which no one need be 
ashamed. Although probably one of the oldest, if not the very 
oldest, of the Trust companies, it was something to be able to 
say that, after having gone through the severe crisis which had 
convulsed the financial world, it should have passed through 
them all, without any reorganisation or reconstruction of its 
capital, which, he was happy to say, was intact, and that it had 
accumulated in addition £135,000 of reserve. Passing to the 

usiness of last year, those who were in the habit o paying 
Benton to commercial and financial affairs would agree that 

¢ last year had been a bad one for financial business, and for an 
nce of improvement in value in the securities to which this 
company largely looked. The year had been characterised by 
os most acute crisis and depression in Germany, a particularly 
k of confidence in France, leading to the lock-up of an enor- 
a amount of money, and, at a later period, reacting on this 
. at This result had been combined with causes that led 
with ee tment as to improvement in the financial world, 
— conclusion of hostilities in the Transvaal. Then there 
ore 4 & most persistent selling of securities of the class he 
a erred to in the London market and an additional falling 
oan prices, with a disinclination to look at new business, 
Stagnation and dulness of things which were not 


. er ourable to institutions of this class. Dealing 
of the a —— he pointed out that the gross profit 
less aon ad amounted to £106,532, out of which no 


than £105,000 had been received as interest on the com- 
Ss ‘i me. The interest paid on debentures amounted 
siting fons and the expenses to £8,290, the premium and 
aah ae connection with the 5 per cent. debentures, to 
£106,532 of ng in all £77,556. Deducting this from the 
peat te Pree profit the sum of £28,976 remained as net 
ad ree & course of the year four sets of American bonds 
ad consi Sonate Re nearly approached maturity, so that they 
is on it better to sell than to lose the extra premium, 
in ed punted to £14,627, by waiting. Against that 
in the £14,627 they had made a profit on securities 
,urse of the year amounting to £7,760, and, 


after deduct; , 
of Seis, by hace it left a net loss under this head 


duced. “That } 

out of which eft the 
Per cent. v 
dividend aid 


net sum available for dividend at £22,109, 


annum for the half-year, making, with the interim 
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the year. He thought the shareholders would all agree that, in 
the circumstances, he had referred to, this was a most satisfac- 
tory state of things to have to record. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

Captain Malcolm, A. Laing seconded the motion, which was 
carried unanimously ; and a resolution approving payment of the 
dividends recommended was also passed. 

The retiring directors having been re-elected, and the auditors 
reappointed, 

A vote of thanks to the chairman and directors terminated the 
proceedings. 


RAILWAY*°SHARE TRUST AND AGENCY COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Rail- 
way Share Trust and Agency Company, Limited, was held on the 
13th inst. at Salisbury House, London, Mr C. C. Macfae (the 
chairman) presiding. 

The secretary (Mr Wm. Chamberlain) having read the notice 
convening the meeting, 

The Chairman referred to the progress of the company in the 
thirty years which had elapsed since its foundation, and said 
that, like other financial companies, it had been exposed 
to the shock of the crisis through which the financial world 
had passed, and had suffered more severely than its sister com- 
pany, which had passed through those periods unscathed, and 
without having to touch its capital. Unfortunately, the Rail- 
way Share Trust, in consequence of the Baring collapse and the 
state of panic which then ensued, with the utter disorganisation 
of all prices of securities, had, in commen with the great mass 
of trust companies, to reorganise its capital. In 1893 that state 
of things had brought about a loss of no less than 23 per cent. 
of the entire capital, and at the close of 1894 there was a depre- 


ciation of £30,952 over and above the amount he had referred | 


to. Since that time the whole of the depreciation had been 
written off out of profits, so that the depreciation had entirely 
disappeared, and there had been accumulated a surplus over the 
nominal capital of £111,208—viz., £95,000 of reserve fund and 
£16,208 carried forwatd. In other words, after allowing for 
the surplus shown in the accounts of 1894 of £4,101 over the 
reduced capital, there had been in the ten years an improvement 
of £107,106 in the capital, so that to-day the company stood 
with its entire capital and with a surplus of £111,000—the 
£95,000 of reserve and the £16,000 carried forward. Consider- 
ing the experience that other institutions had had, and the 
difficulties of trade during that period, he considered this was a 
most satisfactory and encouraging record. During the period 
he had referred to the company had not only improved its 
capital by £111,000, but had also paid in dividend sums amount- 
ing to £472,780. The company had paid a steady 7% per cent. 
on the “B” shares and an average of about 4% per cent. 
throughout the ten years on the “A” shares, and for the last 
five years an average dividend on these latter shares of £5 8s. 
In the year under review he might say that the gross profits had 
amounted to £59,660, or about the average of the last ten years. 
The expenses had amounted to £4,531, leaving a net profit of 
£55,128. Deducting from that the dividend on the “B”’ stock, 
amounting to £28,278, the depreciation written off (£1,015), 
and the amount carried to resefve (£10,000), making altogether 
£39,293, it left £15,835 to be dealt with. Adding to that the 
amount brought forward from last year (£20,373), they had 
£36,207, They proposed to pay, in addition to the interim 
dividend on the “‘A” shares, a further dividend at the rate of 
6 per cent. per annum, and to carry forward the sum of £16,208 
to next account. In conclusion, the Chairman moved the adop- 
tion of the report and accounts. 

Captain Malcolm A. Laing seconded the motion, which was 
carried unanimously; and a resolution approving the payment 
of the dividend recommended was also passed. 

The retiring directors having been re-electéd, and the auditors 
reappointed, 

A vote of thanks to the chairman for presiding terminated the 
proceedings, | 


ATLAS TRUST, LIMITED, 


The annual general meeting of the shareholders in the Atlas 
Trust, Limited, was held on the 7th instant, at Winchester 
House, London, Mr H. Douglas Rhodes (the chairman) pre- 
siding. 

The secretary (Mr Arthur W. Dixon) having read the notice 
convening the meeting, 

The Chairman. said:—The report, which has been in your 
hands for nearly a fortnight, sets forth very clearly the present 
position of the trust. You will have noticed that our net income, 
after paying all expenses, is about £800 better than last year. 
Our average income for the last four years—i.¢., since the 
amalgamation—has been £10,600 net, so that our income this 
year is about £200 above the average ; but it is £1,200 more than 
for the first year after the amalgamation. In the last year we 
received rather less interest from our investments in tea shares 


our other investments. We have realised during the year a 
profit on capital account of £3,600, and applied the same to 
the reduction of the cost of our investments, and increased our 
| feserve by £700. Our reserve now stands at £6,710. We have 
| reduced our liability in respect of partly-paid shares by £2,000, 
| and we shall, as opportunity offers, reduce, and ultimately 


they proposed to pay a dividend at the rate of 6 wipe out, the small remaining liability of £6,350. At the time 


of the amalgamation this liability was £12,170, or nearly double 


on in July last, a total distribution of 5 per cent. for the present amount. It has been a great satisfaction to the 





and American breweries; but this deficiency was made up on | 
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board to see the position of the trust improve year by = a 
the amalgamation, and we are approaching the = wi oie 
may prudently increase the dividends on the ordinary tive | 
We have pursued, and still intend to pursue, a conserva i 
licy with 1 regard to paying dividends on our nee gy t 
The position of the shareholders who hold their stock as | 
rmanent investment is materially improved by this means, | 
' and within the next year or two there seems little doubt we shall | 
see less necessity for adding to our reserve account, and be thus 
enabled to distribute more in the way of dividend. Since the 
amalgamation we have bought new securities amounting to 
£105,000, and we are glad to find, after the careful consideration 
given to these investments, that only 3 per cent. are at this 
moment in arrear for dividend, and even on that small 
amount the dividends will no doubt soon be resumed. Our 
capital is at the present time invested—as to 50 per cent. 
in bonds and debentures, as to 34 per cent. in preference shares, 
and as to 16 per cent. in ordinary shares. For the benefit of 
our smaller shareholders, of whom we have a large number, I 
would like to make a few remarks concerning the position and 
value of our three classes of stock. I do not allude to market 
values, but to a reasonable estimate of value, based on the 
present actual position of our stocks. It is important to bear in 
mind that this is not a trading company, nor is it a financing 
company, but entirely and solely an investment company, and 
therefore our income is not subject to trading risks or the risks 
attending financing operations. As our investments are very 
widely distributed, our income may be regarded as a steady and 
reliable one. Our debentures are secured as to capital on invest- 
ments approximately worth to-day twice the amount of the face 
value of our debentures. The yield on these investments is more 
than twice the sum required to pay the interest on our deben- 
tures. This position renders -our debenture stock a very first- 
class security, which, at par, would return a well-secured 4 per 
cent. Our prefernce stock has a large margin of capital value, 
equal to about 25 per cent., and a margin of income after pay- 
ment of the dividend of 70 per cent. A stock of this character 
at 85 would yield a safe return of 43; per cent. Our ordinary 
stock has to bear the depreciation, for the time being, on the 
cost price of our investments; but this depreciation has been 
steadily decreasing year by year, and, as regards income, there 
is @ margin after paying the present 3 per cent. dividend of 80 per 
cent., or sufficient to pay a further 2 per cent. It is true the 
board will not recommend any increase of dividend beyond 3 
per cent. until they can prudently do so; but, so far as we can 
judge, an increased dividend will become prudent and justifiable 
in the course of a year or two. Under these circumstances, 
our ordinary stock, at 50, yields 6 per cent., with a prospective 
increase. To many here to-day these remarks are not needed, 
because most of you can estimate values quite as well as I can; 
but I address the great number of small holders in the country, 
so that they may be in a better position to judge as to the value 
of their small investments in this trust. With the continued 
confidence and support of our shareholders, we hope to effect 
further material improvements in the position of the trust. It is 
gratifying to find that a very large number of shareholders have 
shown their approval of the report we now submit and of the 
general policy of the board. I now formally move :—“ That the 
report and accounts, as presented, be received and adopted, and 
that the dividends declared therein confirmed.” 

Mr Alfred Ridsdale seconded the motion, which was, after a 
short discussion, unanimously agreed to. 

The retiring director, Mr C. Marcus Westfield, having been 
re-elected, 

Mr Arthur Dixon ‘said he would like to take the opportunity 
of thanking the chairman and his colleagues for having invited 
aum to join the board on his retiring from the office of secretary ; 
and he added that it would be his constant effort to retain the 
confidence of the company. 

A vote of thanks to the chairman and directors for their ser- 
vices during the past year terminated the proceedings. 
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CANNON BREWERY COMPANY, LIMITED. 


_The eight annual general meeting of the shareholders in the 
Cannon Brewery Company, Limited, was held on the oth instant, 
at the brewery, St John street, Clerkenwell, London, Mr Andtew 
Motion, J.P. (the Chairman), presiding. 

The secretary (Mr W. T. McMurtrie) having read the notice 
convening the meeting, 

The Chairman said : Gentlemen, it is once more my pleasure 
to congratulate the shareholders of the Cannon Brewery Com- 
pany Upon & most successful year’s trading. It is especially 
a pleasure to me, as when we met about this time last vear I 
stated you might look forward to receiving the same dividend 
as we then paid, and I am now able to announce that we shall 
pay the same dividend—namely, 1a per cent., allow liberally 
for depreciations, carry the same amount to reserve as in 
previous years, and also carry forward £6,169 10s 10d instead of 
£2,570 9s sd. Our trade has been a little better than last year— 
good as that was—as we have sold 2,460 barrels more. The net 
profit, after making liberal provision for bad and doubtful debts, 
depreciations and reserve, amounts to £270,298 5s 10d, and with 
the balance carried forward from last year leaves a total of 
£272,874 158 3d to be dealt wit t 
the debenture stock, divid 
ordinary shares, 
dividend on 
balance of £65,169 10s 10d. to 
to pay a further dividend o 
year on the ordinary shar 
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which absorbed £172,705 4s sd, and interim 












{ 14 per cent. per annum for the half- 
es, making 12 per cent. for the year, 
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Castying £10,000 to reserve and £6,169 10s 10d to next year's 












































h. After paying interest upon | 
ends on the preference and preferred | 


the ordinary shares (£35,000), there remains a | 
be applied as follows :— £49,000 | 


oOo 


[Pebruary 14, 1903, -| 


account, being nearly £4,000 more than the amount br 
forward last year. Our houses have been well kept up, and, a 
you know, the brewery and plant are second to none. (yr 
reserve now stands at over £100,000, and, in addition to this, 
we have a sum of over £65,000 standing in our books to the 
credit of doubtful debts account and sinking funds; ang | 
would again point out that we refer in our report to what | 
consider a far more important reserve—namely, that we are the 
owners of fifty houses, which have cost us £224,000, and as the 
existing leases fall in we shall not only receive largely increased 
rents and goodwill, but, more important still, a further acces. 
sion to our sales of beer. This amount now only produces ay 
per cent., and could be converted into cash if so desired. Such 
satisfactory results as these, when, without exception, our com. 
petitors in London are complaining. and paying reduced diyj. 
dends, can only be obtained by knowledge and hard work, and | 
cannot thank our head brewer and director, Mr Diamond, and his 
staff too much for the splendid beers they have produced. Theyare 
not to be beaten; there are few as good, and we get the highest 
praise from our many customers; and when I tell you our per. 
centage of returned beer is one-quarter per cent., it speaks for 
itself. Last year I pointed out that,our customers had repaid 
us a sum of £85,000 off their loans. in four years. This year 
we have been paid another £23,000, which I consider most 
satisfactory and a strong point in our business. I must again 
thank the directors and staff for the loyal manner in which they 
have supported me and carried out my policy. I am pleased to 
say we may all look forward to the coming year being equally 
as good as the past one. Naturally I am asked my opinion 
upon the licensing question, which is now so much before us. 
It is a question that will affect the Cannon Brewery Company 
little, if at all, as we own very few beerhouses and very few 
small houses. If you will notice, our houses are in prominent 
positions in main roads, doing large trades, so the question of 
want of population will not affect us. But to take away any 
man’s licence and livelihood, whether it may belong to us or 
to any other individual or brewer, is in plain language nothing 
better than legalised robbery, and it is a new system of ethics 
to prove it right to steal a public-house and wrong to steal a loaf. | 
The magistrates act upon Licensing Acts dating from 1828, and 
although nearly a century has elapsed it is only recently certain 
justices have thought fit to strain their powers against the trade. 
But what an anomalous condition of things exists. The County 
Council has only recently paid about a million as compensation 
for licensed houses in one street—namely, from the Strand to 
Holborn—and more recently still—within the last month—they 
have had to pay £50,000 as compensation for taking two of our | 
houses in Mare street, Hackney. You may rest assured that if 
they could have taken our property away without paying for it 
they would. We contribute over forty millions a year to the } 
revenue of the country, and our property is as much entitled to 
protection as other trades. Even Mr Gladstone’s family received | 
a large sum as compensation for their slaves, The Usiomst 
party is pledged to full compensation— Lord Salisbury, Mr 
Chamberlain and Mr Ritchie especially—and if it becomes 
necessary the least they can do is to pass a short Act making the 
question clear, and if they will not, all we can do is to appeal 
against every licence taken away to the highest tribunal and for 
the whole trade to vote solidly against the Government at the 
next election. A drunkard is our worst enemy, but no sane man f 
believes that the closing of a number of houses will cause 4 
pint less to be drunk. It simply means encouraging secret 
drinking and driving people to the grocers and small wine shops. 
It is occasionally suggested that the trade should find their own 
compensation. They have already doneso. When Mr Goschen was 
Chancellor of the Exchequer he taxed us to-the extent of three- 
quarters of a million a year for this purpose, and then feebly de- 
voted it to another object—namely, technical education. It is4 
strange doctrine for magistrates to preach--namely, to do evil that 
good may come. It is not a creed that has ever done any good. If 
any of our property is confiscated it is only the thin edge of the 
wedge ; no property will be safe, and it will only be used as4@ 
precedent to attack property of any kind in the future. I now 
move :—“ That the directors’ report and statement of accounts 
aud the auditors’ report be received and adopted.” Before I 
put that I will ask the secretary to read the auditors’ report. 

The secretary read the auditors’ report, which was as fol- § 
lows:—‘‘In accordance with clause 23 of the Companies 
Act, 1900, we report that we have examined the balance-sheet j 
as at December 31, 1902, and profit and loss account tor the 
year ending that date, with the books of the company, and 
subject to a depreciation of about £21,000 on the ‘ other invest- 
ments, Consols, Great Eastern Railway ordinary stock, ke., 
of the company at December 31, 1902; the balance-sheet 1s 1D 
our opinion properly drawn up so as to exhibit a true and correc 
view of the state of the company’s affairs as shown by the boeks 
of the company.—(Signed) Price, Waterhouse and Co. and | 
Edwin Jones and Co.” 

Mr H. E. Diamond seconded the motion, 
unanimously. 

The Chairman next moved :—“ That this meeting declare 
and confirms the dividend of 5 per cent. on the preference 
and 6 per cent. on the preferred ordinary shares for the yeat 
ending December 31, 1902.” 

Mr A. W. Ridley seconded the motion, 
agreed to. 

The Chairman further moved :—“ That a further dividend # | 
| the rate of 12 per cent. per annum on the ordinary shares 
the year ending December 31, 1902, be declared, and on ace 
| of whieh an interim dividend at the rate of 10 per cent. 
annum has been paid.” 
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Mr C. G. B. Marsham seconded the motion, which was agreed 
| to, and carried unanimously. 

it was also resolved to place £10,000 to reserve, the Chairman 
stating that with this addition the reserve would stand at 


i retiring directors, Mr T. A. Motion and Mr H. E. 
Diamond, having been re-elected, the auditors, Messrs Price, 
Waterhouse and Co. and Messrs. Edwin Jones and Co., were 
reappointed. 

Mr Crawley, in moving a vote of thanks to the chairman and 
directors for their able management, said that the result of the 
vear's trading was most satisfactory, and he hoped the present 
Government—indeed, any future Government—would take to 

the words of wisdom that fell from Mr Motion’s lips as to 
the danger of interfering with the rights of private property— 
amongst others, the rights of brewers. 

Colonel Sir Audley Neeld seconded the motion, and said he 
could not help thinking that the greatest indication of confidence 
in Mr Motion and his management of the brewery was the fact 
that so few shareholders had attended the meeting. They had 
large interests in the brewery, and yet had so implicit trust 
in the management that they did not attend the meeting. 

The resolution was unanimously adopted. 

The Chairman, in acknowledging the vote, said it was a great 
encouragement to the directors to receive such an expression of 
confidence 

The proceedings then terminated. 


CROCKER, SONS AND CO. (1901), LIMITED. 

The annual general meeting of the shareholders in Crocker, 
Sons, and Co. (1901), Limited, was held on the 1oth instant at 
the offices of the company, 54 Friday street, London, Mr A. W. 
Crocker (the chairman) presiding. 

The secretary (Mr A. E. Allen) having read the notice con- 
vening the meeting, 

The Chairman said that the year 1902 had not been in any 
degree a very propitious one for the making of profits, so far 
as their industry was concerned. There were two or three cir- 
cumstances during that period which seriously militated against 
successful trade, notably the inclemency of the weather during 
the summer, which had been continuously wet. Then also the 
markets in which the company dealt had not been in a condition 
calculated to produce extra good results, especially the cotton 
market, in which they were very largely interested. There had 


been no stability in this branch of their industry, and it had been’ 


a matter of very great difficulty to their managers to produce such 
good results as they had. Nevertheless, he and his co-directors 
ventured to hope and to think that the results now placed before 
the shareholders would not altogether be considered unsatis- 
factory. The general increase in the turnover of the business 
had been very considerable during the past year, and this 
occasioned satisfaction to the directors, and also, he hoped, to 
the shareholders. They would, he thought, recognise the 
necessity of seeing that the capital was adequate to meeting the 
increased requirements of the business. It must be a matter of 
aeeen knowledge to the shareholders that they, to buy to 
the best advantage, must also be ready when required to pay 
promptly for their goods. It had always been the policy and 
oo of those responsible for the conduct of the business 
ene assets in as liquid a condition as possible, and in 
oe — managers had thoroughly co-operated. With regard to 
S Pe of the business, he did not think it was possible or 
Onn ent to materially reduce their stock or their book debts. 
eee he was prepared to see the latter very materially 
a otwithstanding the efforts which had been made, 
they h pe of the company could not. have made the profit 
ie wrdy they had not in their hands the considerable 
Throw A $26, shown in the balance-sheet as cash deposits. 
. pa out the past year this had been a source of strength to 

capital pany but he confessed that to trade on borrowed 
is - & position which recommended itself to his 
to ll € did not think it was desirable that the business 
i. ee and undertakings of a concern such as theirs should 
a a liable to be affected or interfered with by the 
San ane: —e the caprice of creditors. As they were 
oon a €posits must of necessity be more or less of a 
litne af elit, and very uncertain. That constituted a con- 
sspbari ings he should always seek to avoid. The matter 
nothing Her the careful consideration of the board. At present 
eat nite had been decided, but they had under discus- 
» the ee of a fresh issue of shares, which would give 
_ nee an adequate capital for their requirements with- 
betaine = to borrowing. He would not say more on that 
See an that the matter was under consideration. In 
‘ion, the Chairman said that he regarded the outlook for 
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menimonsiy ne seconded the motion, which was carried 


Cha; 
t the - of st next proposed the declaration of a dividend 
ividend cae per cent. on the preference shares, and a final 
he half-year ane of 9 per cent. on the ordinary shares for 
thins 1g 7 per cent. for the year, to be paid on the 


Mr W. F 
-- Lansdell seconded the motion, which was — — 


© retiring d . . 
ted, and the ‘aa Mr F. C. Chalmers, having n re- 


sinted, itors, Messrs Viney, Price and Goodyear, 
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id thet an Proposed a hearty vote of thanks to the staff, and 
“r efforts, especially those of the heads of depart- 
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ments, had contributed much to the good dividend the share- 
holders had received. 


Mr Rees seconded the motion. Their directors, he said, were 
no ornamental ones; the ornamental director was a nuisance 
to everyone with whom he came into contact, and especially the 
business man. 

Mr Hubble acknowledged the vote, and proposed a cordial 
vote of thanks to the chairman. 

Mr Locke seconded the motion, which was unanimously 
agreed to. 

The proceedings then terrainated. 


BOVRIL, LIMITED. 


The sixth annual general meeting of the shareholders in 
Bovril, Limited, was held on the roth inst. at the offices, 
154-166 Old street, London, Viscount Duncannon (the chairman) 
presiding. ° 

The secretary (Mr W. A.’ Harris) having read the notice con- 
vening the meeting, and also the report of the auditors, 

The Chairman stated that the business was expanding, but that, 
owing to the drought in Australia, the profit was about £76,126 
less than if manufacture had been carried on at the same cost 
as in 1897. The effects of such a calamity as had befallen 
Australia did not pass away in a year, or even in two or thres 
years. The board had therefore thought it prudent to lay in 
a very large stock of raw material in readiness for whatever 
demands might be made on the company. To enable them to 
control a still larger stock, and be in a position to exploit fresh 
sources of supply, they advocated the formation of the new com- 
pany referred to in the report. War orders were not large 
during 1902, and resales of all surplus stores in South Africa at 
the close of the war had a tendency somewhat to diminish the 
company’s colonial trade. This might be regarded as more than 
a set-off against fresh Government orders received. Turning 
to the accounts, the item “creditors for other loans” repre- 
sented the sum which the company owed to Mr John Lawson 
Johnston at the time of his decease for cash lent by him. The 
funds released by the transference of stocks of material to the 
new company would enable the board to deal with these loans. 
The dividend on the shares in the new company would be at 
the rate of 5% per cent. per annum, and it was open for any 
shareholder to obtain an allotment in proportion to his holding 
of shares in Bovril, Limited. The reserve, £95,000, would be 
increased to £105,000 if the accounts were passed. The stock 
of raw material -was £31,500 more than last year’s. The net 
profit was £127,456. At the close of the company’s sixth year 
they had a business larger than it had ever been, and they had 
earned profits amounting to £900,000, although the price of 
ox flesh had been against them. The new movement in this 
country in favour of temperance was encouraging, and the 
board noted with satisfaction that since the new Act came into 
force their bar trade had increased. The semi-teetotal crusade 
could not but tend to increase the sales of Bovril. He had a 
large amount of sympathy with the deferred shareholders— 
especially with those who subscribed at prices very much above 
those now ruling, as he and all his co-directors did. Of course, 
they all knew that in subscribing for deferred shares they were 
aiming at large profits in certain eventualities, and taking con- 
siderable risks if these were not realised. The board firmly 
believed that the time of the deferred shareholders would come, 
but the barrier raised by the unprecedented drought must first 
be surmounted. The ordinary shares carried a fixed charge of 
7 per cent., the dividends thereon being cumulative. The sales 
for 1903 to date showed an increase of 22 per cent., as com- 
pared with the sales for the corresponding period of 1go2. In 
conclusion, the Chairman moved the adoption of the report and 
accounts, and the payment of the dividends recommended. 

Mr A. Walker seconded the motion. 

Mr Platt asked whether it would be possible to reduce the 
capital of the company by investing a portion of it in the pur- 
chase of the 7 per cent. cumulative ordinary shares, and thus 
to improve the present rather unfair position of the deferred 
shareholders. 

The Chairman replied that it was not legal for the company 
to purchase its own shares. 

Mr Flower expressed disappointment that only £10,000 had 
been placed to reserve; and another shareholder asked whether 
there was any prospect of reducing the item of “ salaries, com- 
missions, trade charges, &c., £161,201.” 

The Chairman, in replying to these and other questions, said 
that one of the duties of the new company would be to exploit 
new sources of supply. The amount of £161,201 was not out 
of proportion to the sales. 

he motion was then submitted to the meeting, and carried, 
with one dissentient, and resolutions were also passed approving 
the draft deed of covenant between Bovril, Limited, and the 
new company. ae 

Mr G. Lawson Johnston stated that the dividend on the new 
issue of ‘shares was guaranteed by this company until the latter 
purchased them six years hence. The new shares would stand 
in front of the preference shares of Bovril, Limited, and yet 
would not come after the debentures of this company as re- 
garded the actual stocks that were owned by the new company. 

Dr. Farquharson, M.P., moved the re-election of the retiring 
directors, Mr Frederick Gordon and Mr W. E. Lawson Johnston. 

Mr C. J. Carter seconded the motion, and expressed the ho 
that next year the directors would be in a position to pay ae 
deferred ecaahaiderp a dividend of 5 per cent. instead of 2 per 
cent. : 
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The motion was carried, with one dissentient. 

The auditors, Messrs Jackson, Pixley, Browning, Husey and 
Co., having been re-appointed, 

The proceedings then terminated. 


HOLBORN AND FRASCATI, LIMITED. 


¢ annual general meeting of the shareholders in Holborn 
eats. Fimited, was held on the roth instant, at the 
Restaurant Frascati, Oxford street, London, Mr Frederick 

on (the chairman) presiding. : / 
OeThe ane (Mr Arthur G. Chifferiel) having read the notice 
convening the meeting, and also the report of the auditors, 

The Chairman said :—Gentlemen, I beg formally to move :— 
“That the report and accounts of the directors be received, 
adopted and approved.” Before putting that motion to the 
meeting, however, I would like to congratulate the shareholders 
to-day uponthe very happy position in which they find themselves, 
both as regards the strength of the financial position of the com- 

y and also as regards the progress of the business generally. 
doubt very much whether any company could show a more 
satisfactory balance-sheet than that which has now been placed 
before you, and which you are asked to adopt. When you con- 
sider that during the past year we have made a profit of 
£3,066 178 3d in excess of the profit of any year since the com- 
pany came into existence, I think you will admit that that, at any 
rate, is satisfactory, especially when some companies have had to 
complain of bad times and adverse circumstances, _which 
perhaps have tended to make some establishments of this kind 
rather less successful in their results than they would otherwise 
have been. It may be said “Oh, yes, but you have been laying 
out money on Frascati; you have extended your premises, and 
the company ought to have more business.” I quite admit that, 
and I say that this very addition of profit in a year that was not 
too good for many places of a similar kind shows that the policy 
of the directors in laying out that money was the correct one, 
and that they have been able to bring to you additional business 
and profit in return for the expenditure incurred. It is very satis- 
factory, also, to know that while we recommend a liberal 
dividend—8 per cent., with 2 per cent. bonus, or a total distri- 


bution of 10 per cent.—we are proposing to place £10,000 to 


the reserve frad and to carry forward £6,000 to next year’s 
accounts, to which I may add this. satisfactory information, 
that we haye on deposit at our bankers at the present moment 
sufficient money to pay you the balance dividend for the year. 
That, I think you will agree with me, is a very satisfactory state 
of things. We have not yet completed the additions to the 
Frascati. Those of you who take any interest in the estab- 
lishment, if you will walk round to Hanway street, will see there 
is still something to be done. In addition to providing in- 
creased accommodation for the larger business being done, we 
have also been able to afford very much better atcommodation 
for the kitchens and for the other working departments of the 


establishment, and that is a matter which must not be lost sight 


of in these days. I believe that by the time that expenditure 
is completed you will have here an altogether perfect establish- 
ment. I do‘not think I can add very much to what I have said, 
because it is useless to attempt to gild refined gold. Before 
putting the resolution which I Soon moved, however, I shall be 
pleased to answer any questions which may be asked by the 
shareholders present. 

Mr Alfred R. Holland seconded the motion, which was, after 
a short discussion, unanimously agreed to. 

The retiring director, Mr F. Gordon, having been re-elected, 
and the auditors, Messrs Price, Waterhouse and Co., re- 
appointed, 


A vote of thanks was passed to the managing directors and 
the staff of the compaay. 


A vote of thanks to the chairman and directors terminated the 
proceedings. 


BORAX CONSOLIDATED, LIMITED. 


The annual general meeting of the shareholders in Borax 
Consolidated, Limited, was held on the oth instant at the Can- 
non street Hotel, London, Sir Alexander Wilson (the chairman) 
presiding. 

The secretary (Mr H. Evan-Thomas) having read the notice 
convening the meeting, and also the report of the auditors, 

The Chairman said: Gentlemen,—I do not propose to occupy 
your time by going through the balance-sheet in great detail. 
he report of the directors deals with all the important part of 
the balance-sheet, and the balance-sheet speaks pretty well for 
itself. There are perhaps one or two items to which I might 
allude in general terms. You will observe, on the credit side of 
the account, that the total of the freehold and leasehold build- 
ings, plant, railways, machinery, &c., plus the liquid assets, 
amounts in round figures to the whole of the debenture issue of 
the company—that is, the first and second debenture stocks. 
The item of mimes and goodwill, I may say, is considerably 
understated at the figure at which it appears in the account. 
The only item upon which you may possibly desire to have in- 
formation is that of advances and investments, in which there 
has been a considerable increase as compared with the previous 
year. I may state that the greater portion of this amount of 
£214,704 is invested in gilt-edged securities—Consols, War Loan, 
colonial stocks, &c. Looking generally at the work of the year, 
it is true that the net profits as shown in our accounts for the 
year are about £7,800 less than for the preceding year, but I 
think that it will be acknowledged that a fluctuation of a few 

thousands either way in the profits of a buginess of 
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the price of materials, coal, labour, &c., are quite sufficient tp 
account for such fluctuations. I may, however, say that dy, 
the past year we have had to contend with lower prices for some 
of our produce, and that if we do not show a considerab). re 
duction it is because we have had before us the necessity ot | 
keeping down our cost prices to as low a figure as possible, ang 
by this we have, as stated in the report accompanying the ot 
counts, about counter-balanced the loss sustained by the lower 
prices referred to. It may not be out of place here to point ox | 
that the average annual profit made during the four years since 
the formation of the company is £256,000, or, approximately 
the figures of this year’s profit, and that during that period m 
have written to our reserve fund £150,000, to depreciation rs. 
serve, £57,500; to sinking fund, £22,092; to inspection and 
development of properties, £37,021; and have written off the 
whole of the preliminary expenses, £23,825. We have als | 
after providing for interest on debentures and preference jp, | 
terest, paid £390,000 in dividends on our ordinary share Capital, 
being 65 per cent., or an average of 1614 per cent. per annup 
Figures like these should disarm the most captious critic. As] 
have observed, we have paid close attention to the cost of pto- 
duction at our mines and deposits, as well as at our refineries, | 
and I think I can safely claim that in the past year we have 
duced at the lowest prices we have yet attained, and it wil] 
our aim to further reduce the cost to the lowest possible figure, 
We have not spared outlay on the necessary plant and m 
chinery, the maintenance of which in first-class order is a ver | 
considerable factor in keeping down the cost of production. | 
do not think there are any other items to which I need allude, 
and I will therefore move the adoption of the report and a. 
counts ; but if there are any questions, I shall be glad to answer 
them to the best of my ability. 

Mr E. J. Halsey (vice-chairman) seconded the motion, whid 
was carried unanimously. 

The Chairman next proposed “ That a final dividend be paid 
on the ordinary shares of 20s per share less income-tax, making 
17% per cent. for the year, and that the same be payable fort. 
with.” 

Mr L. H. de Friese seconded the motion, which was unani 
mously agreed to. 


The Chairman moved the re-election of the retiring director, 
Mr de Friese. 

Capt. J. W. Reid seconded the motion, which was agreed to. 

Mr Gerstley moved the reappointment of the auditors, Messrs 
Deloitte, Dever, Griffiths, and Co., and Messrs Hart Bros, 
Tibbetts, Heiron and Co. 

Mr Giles seconded the motion, which was duly carried. 

A vote of thanks having been passed to the directors, th 
managing directors, the secretary and the staff, 

The Chairman, in acknowledgment, said: On behalf of my 
colleagues, and especially on behalf of our valued and abl 
colleagues, the managing directors, I wish to return you our 
thanks for this expression of your confidence in us. It is vey 
gratifying.to know that our efforts are so highly appreciated, 
and that they have been attended with such gratifying results 
In regard to the suggestion made by Mr Emberson I may 
that we shall be very happy to send a cable to our colleague, & 
Smith, in America. 

The proceedings then terminated. 


VOGEL DEVELOPMENT SYNDICATE, LIMITED 

The first statutory meeting of the shareholders in the Vogl 
Development Syndicate, Limited, was held on the 1oth int. 
at Winchester House, London, Mr Benjamin Zusman (the chat | 
man) presiding. 

The secretary (Mr D. H. Williamson) having read the notict 
convening the meeting, and the report of the directors, _ Jj 

The Chairman said: This syndicate was registered in ths} 
country on December 18th last, the authorised capital bem 
£45,000 in £1 shares, of which 25,000 shares are for the purpo* } 
of providing working capital, and the balance of 20,000 shaits 
will be isued as fully paid to the vendors as soon as the transiet 
of their rights to the syndicate has been registered in the Tram 
vaal; of this we are daily expecting cable advice. Ten thousaad 
of the working capital shares were privately subscribed for ® 
21s per share, thus providing £10,500 as initial working cap 
and for costs of formation and preliminary expenses. Yo 
syndicate owns the right to purchase the freehold inclusive b ; 
of mineral and surface rights of the whole of the farm Voge 
struisfontein, No. 138, immediately adjoining Grootvle!, ‘= 
which is controlled by the Coronation Syndicate. The & 
of the property is about 11,000 acres. The purchase ei 
to be paid for the freehold is £35,000 cash and 15 per ce 
the nominal capital of a company to be formed to purchast 
property, which is not to be less than 15,000 shares 39 * 
company, after deduction of all such shares as may be mte® 
for issue to provide working capital and reserve shares. os 
our contracts the company must be formed and the shares 4 
referred to allotted within two years from June 30th next. at 
total obligation for option payments, renewals, &c., UP Y 
date is not more than £4,000. At the time I ws os 
Johannesburg, some six months ago, the Coronation >} / 
was in its initial stage, and although it had already a / 
acquired control of most of the properties over which #t 
rights to-day, but little actual prospecting and develons | 
work had been done, and it was an open question 10 the 
of Rand engineers as to the trend of the reef. The ©o 
Syndicate had already secured Grootvlei, and the ney 
Vogelstruisfontein having been offered to me, I considesed sal 
excellent proposition, if only as a speculation. At that 
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ns, of the Ferreira, had not, as far as I am aware, OTHER RECEIPTS. | 

Me ay rally connected with the Coronation Syndicate, but Rape ment of Advances or, 
| think it will be found that our property is a valuable one, and onan ee ae 
that I made no mistake in following the lead of that very dis- | ~{5jkq9 °  ““" 
tinguished and far-seeing Randite, Mr Carl Hanau, to whose | Under Uganda Railway 
and determination is primarily due the exploitation of PR no 1996 to m8 sacngita 

hat will, I believe, turn out a new Rand goldfield, equal in | "Tse oto ons Act 
Sei a ee ms See eer on | rear ee 
_ A highly im nt point in reference to pevecys acqrens 
etna ercpanty is the one of title. In this respect we eat pe oe 
are fortunate in being concerned with a property which is in| Under Pacific Cable Act, 
individual ownership, and not split up, as is so often the case, DEER -tnnnmsschenwonchens 
and liable, therefore, to endless disputes and queries. In reply Under ea War, 
to a cable addressed by our solicitors to their Johannesburg Loan Acts, 1900 ......... 
agents, Messrs Hudson and Frames, as to this, the following liters 
reply was received on December 24th last: ‘ Vogelstruisfontein Issua of Consols under} 


@ 3 * n Act, SE ctw cade 
title to property and option good.—Hudson.” The conclu Sites Conal Deamulases 


sions arrived at by the engineers referred to on our property | Temporary Advances Defi 
as 2 whole are as follow :—Dr Carrick: “In conclusion, I need clo oie tinteah ee 


hardly add, therefore, that Vogelstruisfontein is a most valuable | Tem Advances, Ware 


SHRP RRFRA S 


= 


‘SBRBSs 


BEB 


} 


an 
ns 





a farm, and I may even go so far as to say that I regard it more 7 500,000 ‘Treasury Bills 
oT» in the light of an investing than that of a speculative proposi- REGIE evccccsscenceses 
be tion.” Mr Swift: “I consider that the farm Vogelstruis- ; 
are fontein is on the direct line of the Main Reef series, or Corona-| _—_—Total Receipts ....! _ 188 140,749} e ae 
ma tion Reef, and is worthy of your careful consideration. As | +Revenue,as above ........ 152,185,000)118,124,939 112,891,202) 4,954,027) 5,794,027 
ery coal farm it is most valuable, not only from its position on the | Payments to Local Taxa- a —_|-——| —_———— 
’ main Natal line, but as a source of supply to all the neighbour- tion Accounts :— | ciated 
ve ing Coronation Reef workings.” Mr J. T. Thorburn: “The re ececwenae’ 4 | 4h "| 000 
a Hospital Hill shales and the Main Reef have been located on 3,616,414, 55,000, 135,000 
wer the immediate north. On’ the south are located also the $$ | ————___—} — = 
Hospital Hill shales and the other Witwatersrand formations | == Total .............. ‘ 
nich that carry the — Reef ; Pay ™ oe wees a peers, Total Revenue, inclad ae P 4 a 
are formations that are on the dip of the Main Reef series, an : r i 
yaid prove that the reef must be to the east of Vogelstruisfontein. ing payments to Local | 161, aE SR Cane Seeees ; 
cing I am, therefore, of opinion that the Coronation Reef, or Main $$ $f —_——--— i 
rth. Reef series, crosses the Farm Vogelstruisfontein about 2,000 EXPENDITURE AND OTHER ISSUES. . 
yards, or 6,000 feet, east of the western boundary of the farm, | — chalinmiiiai SS ciaiiademnalantioe ’ ) 
ani- striking north and south and dipping west, and will be found al Total lesnce out of the Exsheqnes S| 
below the coal measures. As the farm has an assured future, | Year to meet Payments from Fa. 
tor, a 7 : huge — field ee eae a. — eee oes gs anoeroe venrmmerceviaenemscctnine / 
s of bDanket reefs in the iransvaal, ne ardly a that | m ere 
0. I consider the Farm Vogelstruisfontein very valuable.”’ It | net 5 SUS “Oly = ae 
ssrs may be said that what you have heard is theory; in the case of | Esti-' | Feb. 7, | Feb. 8, | Feb. 7, | Peb. 8, 
08, coal and agricultural value it certainly is not; in the case of mates). | 1905. 1902. | 1905. | 1902 


gold it undoubtedly is; but theory has proved correct over and | salicess hall Sil fe © 
over again on the Rand. The capital a have at command, spamenint Sn on *eeaee aio a me . — = 
together with the proceeds hereafter of an issue of a small | Other Consolidated Fund) 
number of our reserve shares, will be, in my opinion, sufficient | Services ................ 1,474,291 148065. ee 
to locate both coal and gold. It is our intention to commence 143213; 741,190 —it«. ei 
operations with this object in view at an early date. We have eas 131,494,381 145,658,604) 2, 4,371,869 
15,000 reserve shares, which will, in my opinion, before very long ff ff fn 
realise sufficient to proceed with further development wath, pay {184,659 ,000!159,617,535,169,074,577' 2,727,017! 4,335,363 
cash portion of our purchase consideration, and to subscribe OTHER IssURS.—, pe oes. eel Be ree 
a large proportion of ‘the capital of our first subsidiary, In | por Advances for Bullion, &c.! .......! 
conclusion, I am satisfied that, given the necessary funds, this | Under Telegraph Acts, 1892 to 1899 .. 751,500 
syndicate, so humble in its inception, so very modest in its | Under Uganda Railway Acts, 1696 to 
capitalisation, will, within a reasonable period, as mining time a Naval Works Act, 1898 to igoi, 9 200002 770,000} 
should be reckoned, become a proprietary undertaking, which, | Under Military Works Acts, 1897 to 1901. Toone] 140,000! 
by reason of its magnitude and profit-earning capacity, will take ek Registry (New Buildings) Fe Bes 
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— rank in the list of foremost mining corporations of the Under Paciic Cable Ac, iS =...) 93) mere 
: . nez 8 qm anes} 
oe! a — a questions, the Chairman thanked the share- — to Reduce Debt ander the 
in: olders i . ‘imance Act, 
on | + oa eir attendance, and the proceedings then Deficiency A Sv heen Repaid... -.<-: 

ays and Means Advances a 
otice tonne £2,500,000 Treasury Bits 
this 184,017,395/188,610,195| 3,977,017) 4,502,129 
ef PUBLIC INCOME AND EXPENDITURE. rie of Eee i eee eee enema 
pose Bank of Ireland ..20000000200001) “Sagaen “sapes7) 2] 
585,65 
a REVENUE AND OTHER RECEIPTS, an Rie Bg 
~ ‘Bl bonashen Pe os "| oe 
| ’ ens 5g SO camringorsgmsptsleoennss 188,765,936!195,140,749: 
ct |netmatolGgkinee ape wal Wen wok cn 
pital forthe | to | to | ending : Treasury, February 10, 1903. 
Vout Your | Feb. 7, Feb. 8 | Feb. 7, | Feb. é, 
both ite ___ | RSF 1905. | 902 | 903. "| 1902. 
- lances in Exchequer TO BEADERS AND CORRESPONDENTS. 
= — + ons . coms gts} | so : git ose = 7 ECONOMIST cannot undertake to return rejected 
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Quarterly, 108; Half-yearty, 208; Yearly, qos. 


Cheques and Post-offce Orders te be made payable to the Pre- 
prietors of the ECONoMIST. 


Colomies and Abroad, £2 48 per annum. 
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MUTUAL ASSURANCE WITH MODERATE PREMIUMS. 


Scottish Provident 


Estabd 


s* Institution. “** 


Accumulated Funds exceed £12,000,000. 
The Surplus at the 1901 Investigation was £1,581,000. 


Over 60 per cent. of the Members who died during the Septennium 
were entitled to Bonuses which, notwithstanding that the 
Premiums do not as a rule exceed . the non-profit rates of 
ether . Offices, were, on the average, equal to an addition of 
ever 50 per cent. to the Original Assurances. 

LONDON: 17, KING WILLIAM STREET, Be 


WEST END OFFICE: 17% PALU MALL, 8 
HEAD OFFICE: 6, 8T. ANDREW SQUARE, LDINBURGH. 


















The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 


BANE OF ENGLAND. 


ACCOUNTS purstant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, February 11, 1903. 





ISSUE DEPARTMENT. 


£ £ 
Notes issued ........ 51,195,485 ;Government debt.... 11,015,100 


Other securities .. 7,159,900 
Gold coin and bullion 33 020,485 
51,195,485 ‘51 ,195,485 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital .. 14,553,000 Government _ securi- 
Rest... Adu bath 5,596,736) ties .....0.0- eeee+ 15062,127 
Public deposits* .«++ 11,239,705 |Other securities .... 28,984,448 
Other deposits ...... 39,677,093 | Notes ..... vcsccecce SOR eO 
Seven-days aa other Gold and silvercoin.. 2,103,272 
acc vane sevese 150, 893 a 
69, 217,427 | 69 217,427 
* Inclading Exchequer, Gastng Beaks, Commstettontes of Batiant Debt, and 
vidend Accounts. 


Dated February 12, 1903. J. G. NAIRNE, Chief Cashier. 


THURSDAY NIGHT. 


The preceding accounts compared with those of the previous 
week exhibit :-— 


Increase. 








26 32,954,871, 560,000 out; 28,731,510 52,373,182) 47 aah ans 23,8581 
Dec. 532,219,525 396,000 out 29,011,850 50,364,510) 21,382,675 
10 31,597,407) 396,000 out 78,765,260 47,028,009) 43,885,761 21,007,147 
17 31,198,760, 30,000 out) 28,799,865 46,417,673) pny 
24 28,759,788, 28,000 out 23,725,630 50,071,583 
908. OI) 


= 227 439 
511,796; 103,000 in eri an rot Sontreotee 

B 34,582,758) 3%,000 out, 28,432,100 09,525, 44 oP 

Feb. 434,664,403) 10,000 out 28,575,995 ety 415, 


Subjoined is our usual table affording a comparative vi 

, f 
the Bank Returns, the Bank Rate of iGecouat; the Price of 
maw the Price of Wheat, and the Leading Exchanges during a 


years ee with the present date as well 


period of three 
as ten years back, viz 
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. Decrease 
* £ 
Circulation excluding 7-day and other bills) .... a. weebeson 448,090 
SE UNUED cchowsinscsyrcavcetscsncspececee © BPRRAEE ne ccaee ns 
SS REED? cacosdendensd a00oebes os obde coxe<cs ae °° edeuwse¥ 624,21S 
Government securities ... 2.2.0... cc ceccevsecccce 0 wewecece és 
SAEED aocbuscsnow¥edsestnevctebscscess ct eveccrce > 
NE E44 366 dieSesk duscne cpees< chide sesnbocercvce Ge -cocteses ay ~ 
SET Sadie ob Gcbneddegipehbetlans pfekceke duckies sce aa 
IE 06 aGhh ce os bdbetbbbien seekieancsddacecaus PS. cowvéake 
The following shows the amount of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
the Rate of Discount, tor three months ending February 11, 
1903 :— 
Pat et oes Sale oe a o6|_ 
i | Circulation | [Securities ES g 
: in = 3 
Date yr Cray Abroad or coeeaes Deposits| Banking Reserve. $= & 
outio: | Bills), | Depart- —2 4 
Export. ment. ce 3 
eS 
190.) £ £ 2 4 _¢ % 
Nov. 19 33,062,122 475,000 out 28,746,785 48,902,795 4 adn 4s 22,490,337 33 


22 
114 


20,523,895 
50,769,060 17,209.158' 343 — 
15,000 in 23,695,625 65,206,690, 64,844,961 18,258,182 28 — 


Jan. 730,707,264) 40,000 in| 29,187,670 '51,204,402) 49,664,911 19,694,594 38a __ 
$.000 in| 28,791,370 48770488 45,430,921 21 611,069 a 


et0u719 lass 472 — 
i. _1255,123,757' 100,000 in’ 28,127,905 50,916,798 s) 44,096,575 25,170,852 3 
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“phd 
——— 
At corresponding dates | Feb. 8, | Feb. 14, | Feb. 153, Fp} yrwcas’ 
with the present wéek. 1893. 1900. | 1901. a} "a0 i : Jan. 1 
Circulation (excluding £ i Week 
Bank a yee on n0 98,151,208 23.656.405 28.734 310 28.17 ae | 
Public deposits .......... 6,553,069) 10,036677 | 969.814 Taprbove L296 | i Tot 
Other deposits .......... 39,053,005) 37. me een 39,432,028 EN Dg | 
Government securities ..) 11,227,252, 18,033,425 693; 17.279.486 1500219 || L 
Other securities .......... DGeNG69, 27549901) 28371382 28.661,669 2eepaee, | pEisTo 
Reserve of notes and coin| 17,914,978; 24.345,456, 22:724011, 25,954.41 aimee Jan. 1 
Coin and bullion ........ 26,508,998, 35,745,261 weasee 56,893,716. 35.123 957 Week 
liabil - 7" “| q % 49 % 
i DE: Wensensrouanes i 48 
Bank rate of discount .... 2 z 1 4% | "4% | te * i Tot 
Marketrate, 3months’ bills | 3s sf aig f |e | ~The f 
Price of Consols* ........ } 100 973 i 944 922 | < 
Price of silver per oz. .... 27 arsed | ed | Qabed the lea 
Average price of wheat ..| 262 3d | Se | 27 Se 64 compar 
Exchange on Paris (short)} 25.11 in| 3 -25 | ‘asa af 3 t. 82 25.15.% ndir 
— Amsterdam (short)}? 121-2) 121924 1215-24 12.2). 4 aes spo 
— Hamburg 6 ae oo 20.56-60 2062.4 
Clearing-honsereturn ... ./119,964.00C'] 171 177:745,000 162.122,000 196,078.00 000 16250 ae 


New 2} per’Cents.—Goschens. 


The amount of the ‘other deposits"’ compared with the “other | 
securities,” showed in 1893 an excess of £ 4,388,336, and in 1900 aa | | hays 
excess of { 10,117,158, in 1901 an excess of £8,904,400, and in 1902 
an excess of £10,767,359. In 1903 there isan excess of £10,692,645. 


At the corresponding period in 1900 the Bank rate was , per Diseoun 
cent., and the outside rate for best three months’ bills advanced from Notes - 
376 to 3§ per cent., as, owing to the revenue collection, the market net 

vate | 


was being denuded of supplies. The reserve was increased by 
about half-a-million. The tone on the Stock Exchange had 
brightened on the relief of Kimberley and the commencement of 
a great forward movement by Lord Roberts. 


In the same week of rgo1 the Bank rate was 43 per cent. and the 
market rate for best three months’ bills was rather weak at 3i per } Discoun 
cent. There was a large amount locked up in applications for aa 





















































Cireulat 
issue of Exchequer bonds. Stock Exchange prices were oe — 
Silver was fairly strong, the price being 28 Ad per ounce wes 

In 1302, the Bank rate was 3 aed cent., and the rate for best 

three months’ bills in open market was steady at 2% per cent. 

Owing to the revenue collection and the Stock Exchange settle. ie 

ment the marke} had run very short ‘of loanable money, and had Li 

borrowed heavily from the Bank. The German and Austro- Rotes it 

Hungarian Banks had reduced their rates, and the prospect Current 

seemed to be for easier rates generally. 

The following figures from the official returns show the amount 

of bills and cheques cleared at the Bankers’ Clearing-hous. 

Special days are given separately, together with the total increase God. 

or decrease to date in each case :— Biver 

oreigr 

(000's omitted.) lem 

— - —_— -— + 
Weeks Stock Exchange _ Consols Pay | “ Fourths” of ‘co 
Ending. Total. | Pay! Days. | Daye, . | the Mow, — 
Date. £ 3 Dae. | ~ f | Date.) & |Date) & Cireule 
1902. | | 1902. | 1902, | Deposi: 

Jan.1 to Nv.12, 8,685,349, ‘Idi, 1, 14.545; ob. 5 50,287, Feb. 4) 287%, _ Acco 

Nov. 19...... } 194.936, July Mar. 3, 48,994, Mar. 4 30%, ™ 
eats Aug. 14 ril3, 42.227. April4 3324, 

Dee. Bien: 9%, 28 Sriat, N y 2) 40,536, *May3) 30753 meee 
"eet 171,827,|Sept. 11 55,274, June 2) 51,212, June 4 S22 
Bessend |  205.423,| 26 «69,131, July 2 56.430,July 4 4M, 
ansdes | —:183,550,,0ct. 15 ug. 7, 43,497, tAug.5 41144 S Coin a1 
Miugnaes | -167,821,| 30 66,884,Sep. 1 44,019, Sep. 4, 302i | N Other s 

1903. | Nov. 13) 52,356, Oct. 2, 44,533, Oct. 4 29,086 _—— 

Bas. Fo vedes |  220,418,) 27, 64,165,Nov.5 45,167, Nov. ‘ 77,032, Notes i 
Wiccan | 174416,'Dec. 11) 56.259, Dec. 1) 58,207, Dee. 4 Hah | Sanne 
Bl......| 227,473, 30) 66,730, 1908. 1905. — 
oo 171,095,, 1903. 2 45,420, * ae 33,76, 

Feb. 4......| 251510 San 15, 74,895, Feb. 2 53418, Feb. 4 Sls at 
cd 29 68,702, ee b Baek 

Total, 1903 . v 1,222 ,205, ee | 143,597, .. 98,838, .. | 7slh fai 

Correspondne! } 1,205,368, . | 136449) .. | 95515, .. | SLM bull 

Ino. oF Dee. | |— 4163) 2. |+ 7148, .. |+ 3333) .. (+ 9% ee 

in 1903 ..fj—s OH%, 6. lm SOG! Cl le 548K). SIAM I State e 
Gross total in — — —— . sane H Discou 
pee | 10,028.742, .. | 1,566,755, .. | 570,337, 385.168 H Public 
Do 1901....| 9,561,169, .. | 1,582,624, .. 484,047, | Credit 
Inc. or Deo.) |+ 467573, 1. \— 15869, .. |+ 86290, .. — 1% : 
in1902..J i= 489%) =. = 100%) Ot. = 1TH i= Had) Note « 
* The “fourth” fellon Sunday. +The “fourth” fell on Bank Holiday. Depor 
PROVINCIAL CLEARING RETUBNS. | 
serteramnnasiilinismmneaisis Sintediaatannn v —— |} 
; 1903 1902. Ine. or Dec. | 
' —_——e | 
ren) H Gold. 
MANCHESTER— £ £ £4 Balan 
Jan, 1 to Jan. 31......| 24,075,700 23,288,000) + 737,100 53 | i 
Week ending Feb. 7 S 5,523,700, 5,485,700|+ 38,000, 0 | | Other 
ee a we | : Securi 
Total todate ......, 29,599,400, 28,773,700 + 825,700 281) we 
—_ = Bale 
LIVERPOOL— a _ 
Jan. 1 to Jan. 31 ......| 17,397,800, 17,214,100 + 183,700 i 
Week ending Feb.7 ..| 3,818,800 3,326,700, + 502,100 
|__| —|—_—— oe Notes 
Total to date ......| 21,216,600 20,530,800 + 685,807 °"| pe 
BIRMINGHAM— | 4 | os Trean 
Jan. 1 to Jan. 31......| 4,927,200, 5,350,600 425,400, [ Mice 
Week ending Fev. 7 ..| 1,433,800, 1,415,600|+ 18,200 and 
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| Week ending Feb.7 «- 1,659,000 1,545, 








ee 
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yEWCASTLE-ON-TYNE— } 
Mer] to Jan. 31..-++-| 7,620,400 6,896,100|+ 724 


Total to date ...+++ 9,279,400 8,541 








i 
Jan. Yt tee. 31 ev eees| 2,958,000. 3,146,4 
f Week ending Feb. 7 ot) 687,300) 1 


) otal to date ....+-| 3,645,900 3, 
—jhhe principal items 1n the latest weekly accounts published by 
aa jeading Continental and the New York Associated Banks are 

red below with the previous statement and with the corre- 
pending statement of last year :— 




















BANK OF FRANCE. 
Comparative Increase 
| Feb. 12, | Feb. 5, | Feb. 13, or Decrease. 
pa _ _ Last Week|Last Year. 
TT es sc eel 
alli _ ota 100.44,9001100.552,000) 98 942.200 + Hao + . 1.752,000 
maz “ 7 - aitles| 45,775,000 ome 15,704 
rities, 
comment nnvanees.- at 47,955,000} 41,260,000— 4,025,000} + 2,670,¢C0 
LiaBILiTIEs. 





RelA ive sesieneneenstiess '175,074,000 179,039,000, 165,737,000 — 3,965,000| + 9,344,00 
Government deposits ..| 4,212,000, 4,411,000' 6.176,000—  199,000|— 1,964,(00 
Private deposits .......: ' 15'540,0C0. 17,357,000\ 19,183.000'— 1.817.000/— 3,643,00) 


AUSTRO-HUNGARIAN BANK. 

:— 3 ~ | eS Jan. 31,; Feb. 7, | 
190s." | "1903." | "1902. {uast Week Last Year. 
46,317,00C) 46.219 C00, 46,604,000) + 98.000) 287,000 
12 658,000. 12,667,000! 11,770 1000) + 898,000 

10 £81,000 aimee 334,000 — 901/200" 753,000 
I cimiatbon cosscssososs 62.637,000 63,327,000! 60,425,000 690,000) + 2,212,000 

IMPERIAL BANK OF GERMANY. 

Feb. 7,°, Jan. 31, | Feb. 7, | 
1903. 1903. 1902. |Last Week Last Year. 


£ £ 
45,850,200 44,579,000) 50,966,000'+ 971,000'— oe 
37,322,000 39,507,000' oe an +783,000 


1 61,735,000 57,474,000 + 2,920,000,+ 1,342,C00 
22,694.000' 23.601,000' 30.448 020|— 910,000 — 7.754,0 0 


BANK OF SPAIN, 





Coin and Dullion—Gold 
Silver 
Diesount advances, &c. 














Assets. 
/ H Coin and bullion ...... 
: Discounts and ‘advances; 
| 





LsaBILITIES. 
Notes in circulation . 
Current : accounts .....- 








Feb. 7, Jan.3l, | Feb.8, i 

| | 1905. \| 1905. 1902." [Last Week Last Year. 

’ ASSETS. £ £ 
nnterictisigtaan 14,421,000, 14,415,200 14.04.00 + 6,000|+ — 380,000 


ET cavudavadchheccasah 








19,839,000) 19,993,000 wa 22,000—- 154,000 + 2,417,C00 
Foreign suena 1,435,000. 1,396,000 29,000 + 37,000 + 1,004,000 
} Loans and discounts... .| 41,825,000) 41,796,000, 49,825,000 + 29,000 — 8,0.0,000 
Spanish 4 % stock ...... 14,770,000! einen 14,770,000 err oa 
Treasury bills, obliga- | 





GEM... -sccsccorcs ee 22.0c0 58.000 — 22,000'— 58,000 

Cire Lusuuiriee 63,651,000] 65 312,000 66.20.00 + 339,000 55°00 
Degusis en” cussing na Sail 
eccounts...........+05 24.680,00) 24.829 26 966.000 — 149,000 '—~ 2 286.000 








 ‘WATIONAL BANK OF BELGIUM. 








| Feb. 5, ; Jan. 29, ; Feb. 6, ; 
va 1905. 1908. last Week Last Year. 
; =—s_—sés Ass. |. & £ £ 
y Coin and bullion........ | 4,915. 4,740,000) 4,775,200 ao 175,000 + 140000 
Other — ined 21,537,000! 21,804,000! 29,721. 000) — er 816 000 
ILITIES. : 


Notes in circuiation . 
Current accounts 


.24,4€9,000/— 850,000 + 764,000 
5.638,.000|+ 646,00 — 330.000 


BANK OF ITALY. 


~; Jan. 10, ) Jan. 31, ; Jan. 10, 


| 1903.’ | “1902."| ~ 1902, ' |Last Week Last ear. 
ASsETs, £ £ £ | 


Reserve—Gold coin and| 13.699, 

a. &46-vedawehaiene £00; 13, 4 12, 549 + 271 1 

ae Foreign gold bills 3,380,000 as Saeeaool aioe + 1,150,000 
2,123,000) + 91°900 - 3000 





.++| 25,233,000} 26,083,000 
2,662,000 


seeeee 


: — Silver 
State notes & sm]. chan ge. 


sae cbetehe 000) 

841 + 6100'— wp, 
i Discount and loans .... St ae 12.2000 10,763,000/-— 636,000 + 715,000 
H Public stock & State lo’ns! 7 586.00 : a + 885,000 — 1,585,000 
Oredits, intern’l& abroad 4,6 caine 4,470,000\— 398,000 + 168,000 


LiaBILITIES, 
Sera yn + 153,000 + —— 


Note circulation........ 4 byte 
urrent accounts 5,425,000}+ 130,000 + 


Depor its atnotice...... 330109 4,226,000;+ 200,000 — eaa.ao0 
i AEM UES, oa oF RUSSIA. 


= te 

Fen. 5, \Jan. ia Feb. 7 

7 — ‘Last 7, Last Year. 

£ 

| 7h 72,118 000 68,703,000 — 757,000) + 2,718.00) | 
7,543,000| 7,445,000. 7,103,000) 3,000’ 

trae & short — 32,573,000! 32,925,000! 35,093, 9300 + sian ty 
t loans and advances| 13,037,020 come eae 150,000 — 897,000 | 


Securities be} 
Bank es onging "i 403.00 ‘ 
6,068,000 


| 
| 





ASisip ue atewars on 4,427,000 


Miscelianex 4 | 4 
Belances due coscensl S97 yan!  4,788,L0C 


}  aosiooe'~ 1.871.900 | 
branches & treanurcy 4,059 2,332,000 


+ 1,727,00)+ 101,000 
1243,849,000 145295 00 141,900,000 e400 + 1,947,000 




















a LiapiLities, | 

. h circulation . 56,622.300 95,503,900 55 010,000 - 1 ane 
talofihe bank .__ || 5,507, 5,507 $,5v0,000 6 sam " 

Steaiate and current; sien 7 

Trea tes teeeseeeel 20: 57,551,000) sneiaal, 310,000 + 14,205,0C0 

Miscellanea os -=| essen] TSzaee 176.10 as ee ee 

Balances due to branches| a — 
Weasuries ... 1... | 40 ‘oom 559,000 

143,849,000 145,295,000 1415 141,902,000 ny 1,947,000 





teeta 
ae 
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NETHERLANDS BANK, 


| Feb. 7, } Jan. 31) Feb. 8, ! i 
1903. 1903. | —_ ‘Last : Last a 
i 


Assets. 
| Coin and bulicon—Gold 4 4,638,000 5,731,000 2 - 1933,000 
Silver 6,562.000 ae 6,445 000 -- $3,000 + 1l7.om 
Discount and ae 9,265,000 — 8,091 ~— 144,000 + 1,174,000 
IABILITIES, 
Notes in circulation . 49 iar ee 19. 139,000 19,284,000 — 252,000 + a 
Bice .| _'325.000' "317.000 "318000 + 8.000 + 


NEW YORK ASSOCIATED BANKS. 


~ Feb. 7, | Jan. “31, |; Feb. &, | 
1903. | 1902. ast Week Last ¥ ear. 
z£ 


ASSETs. £ 
NG iin dacinn sedeaecexs 35,602,000) 36 534,000, or 932,000;-— 3,036,000 
Legal tenders .......... 15,116,000; 15.630,000' 15,006,000,—- 514,000 +  110,00n 
Loans sed discounts. ... 254,992,000) 180,902,090: 383,702.00) + - 4,030,000! + 1,290,000 
IABILITIES, 
Circulation ............ 8 836,000) 9,036,000. 6,263,000: — aan + 2,576,000 


Net deposits (inc. U.S. 


Government Deposits) 188,036,200 186,258,000 200, 135,000 + 1,678,200) —12,100,000 
U.S. Government De- } 


Sunil hice panes 8,018,000, 8,034,000 .. |— 16,000) 


i 
Reserve(Specie & Notes) 60,718,900 52,164,000: 53.614,000 — 1,446,00C'— 2,895,000 
Legal reserve .......... 47,009,000} 46,589,0C0' 50.034,000'+ 420,000'— 3,025,000 
Excess of actual reserve 5,709,000) 5,575,000) 3,580.00C|- 1,865.000\+ 129.00 


In the above tables the R Reichsmark is converted at ‘Is; the Austrian crown 
at 10d; the Dutch florin at 1s 8d; and the fran‘#, lira, and péseta at 25 per &. 
American currency is reduced into English money at 4s per doilar. 

Discount and Loan: Market.—The market has again 
been ill-supplied with funds, and was unable to provide for 
the requirements of the Stock Exchange settlement without 
recourse to the Bank. Loan rates have, consequently, been 
maintained at recent high figures, supplies seldom having 
been obtainable under 34 per cent., though now that the 
Stock Exchange settlement is concluded, the rate for day-to- 
day borrowing is about 3 per cent. The reduction of the 
Bank of Germany’s official rate led to renewed expectations 
of a similar movement here, but the directors of the Bank 
decided to make nochange. There has been but little variation 
in market discount ra — and the quotation for best three 
months’ bills is still about 344 to 3} per cent., the lower 
fraction being, perhaps, the more general. The Bank return 
gives the stock of bullion as £35,123,757, or £4595354 more 
than last week. A sum of £100,000 was received trom abroad, 
and there was consequently a contraction of about £359,000 
in the home circulation of coin. The note circulation also 
fell off to the extent of £448,090, the total addition to.the re- 
serve being £907,444. It now amounts to £25,170,852, and the 
proportion of reserve to liabilities is 4 higher than last week, 
at-49} per cent. The revenue collection has added {1,829,602 
to the Public Deposits, while the Private Deposits have fallen 
£624,219. The excess of market borrowing from the Bank 
over its repayments is indicated by an increase of £348,109 in 
the amount of Other Securities. 


The subjoined table shows the rates quoted from day-to- 
day during the week :— 


























Discount houses at call ........ 
DN dn ceccctaedasahokecaet 2 


} 
ce 
er 
i 


| Last Fri- 
peed Sat. | Mon. | Tues.) Wed. eae] day. 
1%) G6 1%}, % 1% 1% 1% 
Damlk PaO ....6cccescccccscoccaces 4 (4 4 4 4 4 
Market rates of discount :— | | | 
60 days’ bankers’ drafts ........ 33 320 O48 3a et | 3 Sa } 
PURE OB vos ccbotnecersined 3yh ath Sa i 3 8 Pa 
ae = hetiexnbsteoicess 33 ; 33 3, 8 4 . ; as 
months’ do ...........esesee ‘St : i 
Loans :—Day to day .............. 34 x Bt 4 3 ‘3 4 or i 
et car sbeswniadcapeae 3 | a ae 
Fortnight (at last Settlement -4 4 4 4 4 4 i 
Deposit allowances:—Banks |... 4 a 2 B 
12 '2 





The following is a — with previous weeks :— 


| ee | ———$$$$_$____—_—— 


























$$ Bank Bills. Trade Bills. * 

| LE s Months.'4 Months. 6 Months./3 Months. 4 Months./6 Months. 

aes ie—enationty : a ee ee ee 
1902, a Me see % % 

Oct. 5t..)3 i) 3 ‘ fs a 13 4 4 4 

Nov. 7..)2 ay 13 i : 213 
at. lag : Ha aoe 4 
28.. 3 4/3 3 4 44 4 44 

| Dec. 5../5 |3 i) 4 4 4 44 4 4 
33. 13 3 i 4 af 4 44 4 4 
19..(34 4) 4 4 44 4 4 4 
23..14 43, 38 4) 3 34) 4 | 4 4% 

1903. 

Jan. Ch 23) 34 | 3 34 a} 2 4% 4/4 4 
9..\22 3) 13 13 4 3 4 4 
16../3 34) 3 fe 3 ts 3 43 2) % 
Ba 3) X | 13 3 iit : 

Feb. 6.. 3 4 4 

oe gm HR TR be od gs 
These 


- rates range from eae very best paper to those paid 
on bills for which the Bank rate is usually required. 

The silver market was very quiet at the beginning of the 
week, and the price remained at 213d per ounce until 
Tuesday, when, with a good demand and supplies being 
rather short, there was an advance of #d, to 224d per ounce, 
On Wednesday there was a moderate business on Indian 
account, and the price relapsed yd, to 22;d, at which it 
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eileen 
femained on Thursday. An advance of 4d has taken place 
to-day, making the closing quotations 22j,d4 per ounce for 


spot and 224,d ounce for two months’ forward delivery. 
The following is from Messrs Pixley and Abell’s Circular, 
dated February 12th:— ; 

Gold.—Bar gold, fine, 77s 94d per oz standard ; United States 
gold coin, 76s 4)d per oz; German gold coin, 76s 44d per oz 
nominal ; French — 76s 41 per oz nominal ; Japanese yen, 

oz nominal. 
Vela ne silver, fine, 22 yd per oz standard ; bar silver, two 
months’ delivery, 213d per oz standard; bar silver, containing 
5 gers gold, 224d oz standard ; bar silver, containing 4 grs gold, 
22§d per oz ; bar silver, containing 3 grs gold, 22{,d per 
oz standard; cake silver, 23/$d per oz; Mexican dollars, 214d, 
nominal ; quicksilver, £8 12s 6d, 3 ber cent. discount. 

The India Council on Wednesday offered for tender 
Rs.8,500,000 in remittances on India. The tenders amounted 
to Rs.324,614,912, at 1s 4 1-32d to 1s 44d. The follow- 
ing statement gives the result of the sales from the beginning 
of the current financial year :— 


Rs. 
April 1, 1901, to March 31, 1902 .....++++2 275,895,050 ... 


April 1 1902, to Fe 1,4 
eek ending February 11 


9,140,000 
Allotments since last Friday :— 
Re. 


in ers on Calcutta.... At 1s 45-324, 

Ts0000 tn alle Madras At Is 444, about 3 
per cent., & above 
in fall. 

000 cutta ..) At ls 4$4, about 3 per 
107,000 in transfers on Bombay ..} cent. 
1,000,000 in transfers on Bombay.... At 1s 4 5-32d. 
Thursday 17,819 in bills on Madras At ls 43-524. 


Next week the amount to be offered will be increased to 
R&S. 10,000,000. 
The foreign movements of gold to and from the Bank since 
last week have been as follow :— 
ARRIVALS. Fs WIrnprawats. £ 
Mon., Egyp - 100,000 | Sat., Buenos Ayres .... 40,000 
*",, South Africa 40,000 | Thurs., River Plate .... 150,000 


490,000 

It is announced that Mr Charles D. Seligman, of Messrs 
Seligman Brothers, has accepted 4 seat at the board ot 
directors of the National Discount Company, Limited. 

The Yokohama Specie Bank, Limited, announce with 
regret the death of Mr Y Nakai, director and manager of the 
London branch, which took place at Tokio on the 8th inst. 
Mr Tetsu Aoki, sub-manager, has been appointed acting 
manager. 

The tenders for {1,000,000 Treasury Bills were opened on 
gth inst. at the Bank of England. The total amount applied 
for was { 3,603,000. The amounts allotted were in bills at six 
months; tenders were accepted at {98 7s 11d about 30 per 
cent., above in full. The average rate was £3 38 7d per 
cent. 

The following is a statement of the Treasury Bills at present 
outstanding :— 


Average | __ BRS 
Rate of | Duration.| oo 
Discount. | curity. 


d 
4 


Amount, 


£ 
3,000,000 12 months'Mar. 1, 1903 
1 12 months; Mar. 21, 1903 
9 6 months/April 5, 1903 
11 12 months Aug. 30, 1903 
11 12 months/Sept.17, 1903 
2 6 months Mar. 26, 1903 
: 12 months Oct. 5, 1903 
0 


eee 
w~ ee 


6 months May 15, 1903 
3 months|Feb. 25, 1903 


SOMSMOIMD~) 


“ee 


1 
10 6 months June 24, 1903 
1 


_ 
Ano 


6 months\July 30, 1903 
6 months Aug. 14, 1903 


CUM AWAUUnUWnndoNnh 


0 

0\6 months'July 3, 1903 
5 
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___ LONDON COURSE OF EXCHANGE 


Price Negotiated on "Change. 
Usance, | ee 
February 10. February 12. 
18%} 25 15 
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The discount quotations current in the chief coninasy 


cities are as follows :— 


Bank Bank 
Rate. uct Rate. 


Paris cn May 24, 001 3; Genoa...... 5 4 
Berlin...... 3}Feb. 12, '03) 14 | Geneva .... 4 Feb. 5, 93) 3 
Hamburg .. 34Feb. 12, 1g | St Petersbrg 44Mar.13, 02} nom, 
Frankfort ...3,Feb. 12,03] 1g | Madrid .... 4 Sop. 11, qg)'3 
Amsterdam . 3 June20,'01] 2} | Lisbon ..., 5$Jan. 11,99) 5 
Brussels .... 53 June20,’01} 2{ | Stockholm... 4}Jan. 9, ‘99 4 
Vienna .... 3gFeb. 6, 24 | Christiana... 5 Dec., 02) 5 
Rome ...... 5 Aug. 27, 44 | Copenhagen. 4 Feb. 6, '03} 4 
Aug. 27,95) 4 


At other centres the latest recorded quotations are:— 


Turin . 5 


% 
New York (call money) 2§ | Calcutta, Bank min ; 
Ditto (endorsed Bills). .4¢ to 5 | Bombay, Bank min......, 1 


FOREIGN RATES OF EXCHANGE ON LONDON. 


st, 


Rates 

Latest : 

Dates, Of Ex- |Usanee 
change, | 


same 
a 


Paris 13, 25154 Ch’ques Rio Janerio..../Feb.11 11234 Ways 
Brussels .... 1é, 25195 | » (Buenos Ayres..\— 12) 4844 90dys 

12 1s} | Short. Do Pm.on Gold Feb. 15 wn 
ia 20°49 | iw Montevideo.....Jan. 18 52d 


st 
8 
| 2032 | Smos.| Bog fg, 
12, 20-474 | Short. Melbourne ....'Nov.20} dis}pm 6 dyssi 
13 2748 ~ Sydney 20% distpm; , 
ees 15, 401 ” Adelaide \—-_—« 20 3 dishpm) | 
St Petersbrg— 12 9400 | 3 mos. Catcutta Feb.15,  1/4,'; ) | tel’g'ph | 
13, 484g 60dy at Bomba 15 2/4q 5 | w'nstr | 
12 424, | Sight. [Hong Kong... .| 13 
13 334) oe Shanghai......— 153 
12 25°174 


principal gold exchanges :— 


Francs. FREencH. | Marks. German. Dollars, AMERicas, 
25. p. mille forus (| 2052—5 per mille for us | 4.89—5 per mille for uw 
25.224 —Par | 20.435—Par | 4.867 —Par 

25.124—4 p. mille agst us | 20.35—5 p. mille agst us | 4.827—8 per mille agst w 


The latest exchanges are :— 


French “cheque’’ exchange 25f 154c, or 2$ per mille against us. 
German short exchange .. 20m. 49jpf, or 54 per mille for us, 
Vee ae } oo+e $4.87}, or 2% per mille for us. 


THE STOCK MARKETS. | 


The settlement disclosed a slight increase in the volume | 
of investment business, though the speculative position had | 
not expanded. That, of course, though bad for the Stock 
Exchange, is not an unhealthy state of affairs. Prices had | 
been pretty firm generally, the least buoyant department | 
again being Home Railways. Foreign stocks showed asmall, 
but almost general, improvement, the chief exception being | 
Turkish groups, which made up slightly lower than at the | 
end of January. Spanish had moved up trom 88} to 89}, 
Portuguese showed a similar advance, and Russian, Chinese, 
Italian, and Greek loans each showed a small improvement. 
Argentines, Brazilians, and Chilians were all made up higher, 
the last-named showing the most substantial improvement, as 
the advances ranged from 1 to 1%; British Railways showed 
a decline in most cases, though in some the fall was merely | 
nominal, being due to the deduction of dividends. Apart from 
these, Great Eastern had fallen 14, Chatham Second Pre 
ference 2, and South-Eastern Deferred and Great Central tt 
each. On the other hand, North-Eastern, Great Wester, 
Midland Deferred, and Hull and Barnsley had each risen % 
and Great Northern Deferred gained 13. Grand Trask | 
Junior stocks showed a substantial advance, the Ordinary | 
_e 2%, the Third Preference 3}, and the Second Preference | 
3. Canadian Pacific shares made up at 141}, as compat 
with 139} a fortnight before. In the American market the 
principal variations were rises of 6 in Erie Second Prefs, 
8 in Wabash Preferred, 2 in Milwaukee shares, and 2} 7 | 
Denver and Rio Grande. The only decline was 1} in Pent | 
sylvania shares. Mexican First Prefs. gained 5 on the accoutt. 
Buenos Ayres and Pacific rose from 56} to 62, and Bueno 
Ayres and Rosario from 724 to 773. There was a substal- 
tial advance in Allsopps stocks. 

Since the settlement was concluded a steady tone has pt | 
vailed. There is no increase of business in the market for | 
gilt-edged securities, and hardly any change in quotations has 
occurred. Foreigners are firm, little notice being taked % | 
the Venezuelan or Macedonian troubles. The feature is te | 
strength of Home Railway stocks, in which the public are a 
length taking some interest, and the market is quite actve 
Canadians also are in strong favour, Grand Trunks being t 
speculative favourites. American Rails are quiet, and the mark 
is heavy, prices having gone back to some extent. Argeativé 
Rails continue to attract attention, and Mexicans © 
buoyancy. In the Miscellaneous group, Allsopps have ft 
a little, while Hudson's Bays have still further gone ahea® 
Mining shares have been a little more active, and quotatio® 
are higher in nearly all sections. 
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The following are the latest closing Prices, &., of some 


of the leading Stocks ;— 

Prices— Rise 

To-d Fall. 
sg + 


7—Closin, 
Last W, 
983 ” 


Argentine 5%, 1886-7 . 
bo 89] Funding . + 
Do Nationa} Cedu ke ee oe «. 

Brazilian 4% Bonds, 1883 o + 
Do W, of Minas 5< 87 és oo + 

Bulgarian 6%, 1892 d 

Chilian 44%, 1895 

Chinese 7% 

. Do a 1 a i 

YPtian 4% Jnified De ome 
n te Converted 

French % 

a ene, 1881-4 2 
erman Imperial] 3%, 1891 | *" 
wT ---- ne t 

Do Monopoly, 4," °°"""""**: } 

Hungarian 4% Gold Rentes ._| | 

Italian 5% Rentes 

Japanese 4% Sterling 

Mexican Conv., 1899 
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+. + 


€ruvian Corp, 
Portuguese (New) 


United States 44, 1877 
Do New % 
Uruguay, is 
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British —With one of those inexplicable | lines show an. increase of £50,269, equal to 3: 
changes of mood which make it so difficult to forecast move- | the week, as compared with the corresponding week laste 
mentsin any particular market, the public is at length evinc- | and the three principal Scotch lines show a decrease 4 
ing some interest in Home Railway stocks, recognising, a er to or per cént. For the current half-year the 
apparently, that, in view ofthe results now Sa known, lish and Irish lines exhibit an increase of £145,149, of ~ 
are at a fairly attractive level. The movement | per cent., while on the Scotch lines there is a loss of ol | 
ces get attained big dimensions, but dealings have been | equaltoo'1 per cent. The latter are calculated from F¢ %, | 
decidedly more numerous than for a considerable time | rst instead of from January Ist, as in the case of the English 
past, prices show a fairly substantial improvement. It | and Irish companies. | 
s 
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the stocks of the Northern Trunk lines that have been| The receipts of all the Associated Companies of the Britis, soath-Easte 
principally bought, Midland Deferred taking the lead with | Electric Traction Company for the week ended é¢h inst Ameri 
arise of 3 points. Great Western is 2}, North-Eastern 1}, and | amounted to £18,494, being an increase of £8,921 as com, to have ¢ 
North-Westertr | higher than last week. Great Northern | pared with the corresponding week last year. The ao. | way of pt 
and Great Central also show substantial advances, and Great gate receipts to same date since the commencement Tt a 






Eastern is 1} up, at 953. The stocks of the Southern lines | year amounted to £93,173, an increase of £30,284 28 com 
have not been quite so active, but all showsome improvement. | pared with last year. The total route mileage operated th, 
South-Eastern, Chatham, and South-Western having each | year is 354} miles, as against 282} at the Corresponding date | 
advanced more or less. District Ordinary has risen 1}, and | Jast year. : 
has changed hands at 434, which seems a pretty tall price for Subjoined are the latest closing prices of the more important | 


a stock whose prospect of a dividend is so remote. Hull and | j..n65 as compared with last week’s prices. The maker 
Barnsley is quoted higher than last week, notwithstanding the prices at the last settlement are also given for iene 1 
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: deduction of the dividend. The Scotch railways have fully urneeed << pe mi Couisvill 
‘ shared in the improvement, Caledonian Deferred being 1 — ieinn Tues. Rice Making-wp 3 ss 4 Nev 
i and North British Ordinary 4 higher than last week. The eal ss Lass Wee To-day. or Fall. Feb. 10. Janz, | and Rio’ 
. following were the rates of continuation on Home Rail- --yearemrensqumdenasags om 2+ ne ee i ie 
Q way stocks at the settlement :—Brighton Deferred, } to §;| Do Deferred ................ | ie set ae Be 5 a bonds hr 
? edonian Deferred, 1s to 2s; Chatham, 6d to 1s; Great | Central London Ordinary ...... Woe 108K ws... OG lidatec 
i : c City and South London ........ ee Rrast Bie solidatec 
} Central Deferred, od to 1s 34; Great Eastern, } to $; Great | Great Central Preferred........ a +1 mm vive fal 
5 Northern Deferred, 2s 6d to 3s 6d; Great Western, ¢ to 2; enna oaenet Sescccsccccevees - ee HH + if 0 ig _ tinuation 
: Hull and Barnsley and North British, 1s 6d to 2s 6d; South- | Great Bee seoapbowseweomes a a ee a” cieall 
4 Eastern Deferred. and Metropolitan, 7, to 4; Metropolitan | Great Western ................ ears lait + .. 139. | . The f 
District, 1s 34 to 1s gd ; Midland and South-Western, } to }. ull ae arksseoesoes - — + “ = _ € Ic 

The traffic returns of eighteen principal English and Irish | London, Brighton, &c.,“A”.... i28 .. 128 oe promine 

IMPORTS AND EXPORTS OF SPECIE. — 

FROM THE TRADE AND NAVIGATION RETURNS FOR JANUARY. Boe Pret 

hii inked dicate suiccRoutlesiel __ GOLD. Be Minn aint 7) 

| Month ended January 31. eae 

——— —— — -——- rs — ; 0 Ist I 

Countries. Imports. Exports. ; De 2 

SS 4 llinois Ce 

| 1901. | 1902 | 1903 1901. 1902. 1905. — 

—_— $< — | | ———<—__ —_—|-— ——__|—_—_—_——— ¥.Y., Onti 

: ae 4 £ | £ & £ &£ Noro & 

i iirwe dese seéeketesetoesvndushoses 24 on. a ‘ a ia o aaa 

EE on cna o wst nannies lies | 36,908, —_3,600 | 300 | 2835/ 189,934} 293,851 | ay 

BROMO cwccccccccccccccccccccccccccvece 3,863 | 19,492 | 9,195 162,560 ee oe Southern 

PC euS Goo dscccccccesescoesgececees | 59,445 16,264 = 11,078 |, 3,000 oe oe aoa 

DECIR o: dcacecdcaniiensievecess! 21,340 | 37,009! 23,896 || 425,533} 329,470| 188,853 an 

Portugal, Azores, and Madeira............ | 34,952, 5619; 23,524 |) : i » Welash 

Spain and Canaries..............0ee00e 11,016 | 5,470 6,620 | a a. 6% 

MIND wosvecteccbscocevcesssccececocoess ee { °° * 1,350 es “ Colo: 

We BONG in cn iedacsvecsctececcscccese 603; 13,478 17,315 } 3,344 5,126 2,553 salina 

China (including Hong Kong) ............ - 7,300 | . ee oe os Prefere 

PDE ce cncewsnceveteccassececesiescoseve ee ; of 225,000 relere 

IIIS. oo. nu hacscatenccauessaes | 2508; 31038) | % very ia 

Mexico, C. and S. America (except Brazil), | i vided ; 

and West Indies .............cseeeeees 148,520 | 72,030 80,485 || 87,800 | 28,000 | 237,950 ae 

PEE povbbhdecrdueksbéacteresoecescedecs 45,150 | 42,399 32,844 | 1,300 | 217,800 21,300 being s 

RE Ste ee ca eee ancet ohiaee 2,100 849 | 870 | 2 iS - though 

BN sc ov cvecdsocusgesscoepevescoucenss 1,000 750 | a | i & 20,000 a 

British South Africa /..........0eseee0 | 207000 | 323,540 757,059 |)... rp 120 | ae 

British East Indies.................s+0- 976,045 215,025 227,955 || 920,951 | 102,050/ 216,510 oo 

ee ada tinea eked 307,509 . 518,731 | 221,617 | “a = " akere 

ES EES TERENCE ET: 83,740 95137; 45038) .. ie i's sarod: 

SN one ee beh eaemetedeens . a We oY ee as Rails | 

DIED Sis oncbindceetaceecevess / 211,900, = 11,195 11,708 | 61,587 244,500 50 ae ( 
eS ae eine | iinnsnieieens a reter: 

A i a a os 1,766,598 | 1,418,926 1,469,504 |! 1.670.260 ' 1,116,880 | 1.206,787 last we 

pak __ SILVER. | Dee —_ 

Sh eben iaeaakdenbeshevaies seueee So geht Mice cae eenae Ce 15,000 ei 

rr errrr rrr eT eee e rere eee rere ey) 290 458 260 2,350 Brazil 

eee ecccereccrcsecccsceseceeees a 3.700 4,500 1,800 contin 
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Railways.—W all Street seems for the moment 
to have exhausted its very considerable resources in the 
way of providing items of interest in connection with railroad 
securities, as there is actually no combination or control 
movement on foot, real-or assumed. Business has conse- 
quently been on the smallest possible scale, the only stocks 
in which arty interest is taken being Eries. Even in this case, 
the dealings seem to be mostly due to the closing of specu- 
lative operations in the absence of further developments as to 
the future of the road, and all the stocks are quoted lower 
than last week. There are small declines in Illinois Central, 
Louisville and Nashville, Ontario, Pennsylvania, Reading, 
and New York Central. Norfolk and Western, and Denver 
and Rio Grande show some improvement, while Wabash issues 
have moved up - somewhat: decidedly. - Erie General Lien 
bonds have lost a point, and Norfolk and Western First Con- 
solidated and St Louis and San Francisco Refunding bonds 
have fallen to the same extent. The general rate of con- 
tinuation on American Rails at the settlement was 4 to 5 


per cent. 


The following are the latest closing prices, &c., of the most 
prominent issues :— 
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* Making-up” 
Closing Prices. Rise Prices, 
Last Week. To-day. or Fall. Feb. 10. Jan. 27. 
DEE, 9065006 80egeekse a 90> .. ao. Aa 
Do Preferred 1034 .. 102 
= -. 104 


++! 


Baltimore and Ohio 
Do Preferred 
Chicago, Mil.,& St. Paul, C Stk. 
Denver & Rio Grande Ord. Shs, 
Do Preferred Shares 
Erie Railroad Com. Stock 
Do Ist Pref. 
Do 2nd , 
Illinois Central Shares 
Louisvilie & Nashville, C Stock 
New York Central Shares 
N.Y., Ontario, and W. Reg. Shs. 
Norfolk 4 Western Common .. 
Do Adj't Pref. ai 
Pennsylvania R.R. $50Shares. . ee 
Reading 33 
Southern Ordinary 
Do Non-cum. Pref,:...../.... 
Southern Pacific 
Union Pacific Shares .......... 
Wabash Pref. Stock” 
Do 6% General Mort. Certs... 
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eth ities}: 
MR ee 


me “3 edo 
: Fal 
Colonial and Foreign Bailways.—The preliminary 
statement of the Grand Trunk results giving the Third 
Preference stock a dividend’of 1 per cent. for the year was 
very iavourably received, and aided by a bumper traffic pro- 
vided a sharp stimulus. to the market. All the stocks have 
advanced in price, the Ordinary and.Third Preference stocks 
being specially strong. The Canadian Pacific announcement, 
though satisfactory, was about what had been expected, and 
the shares have not been particularly active. The price, 
however, is slightly higher than last week, at'141. The only 
“ature among Indian railways is a reaction in Bombay- 
Baroda stock, which has lost 5 points on the week. Mexican 
Rails have received support on hopes that something may 
ser of the attempt to steady the silver exchange. The First 
_relerence is 2} and the. Second Preference 2 higher than 
ae week. Argentine railway stocks have been active, Great 
oan, Pacific, and Rosario each showing substantial 
ee ( a Spee stocks have improved, and South 
Db. tl falways show strength generally, Uruguay, 
Brazilian, and Nitrates all being‘ quoted higher, Rates of 
et pation in this department were as follow :—Grand 
ag Ordinary, 6d to 1s; ditto First Preference, } to }; 
3 econd Preference, 3s 6d to 48 6d; ditto Third 
Slerence, 1s 6d to 286d; Mexiean Ordinary, 9d to 1s 3d; 


ditto Fj S 2 s 
ggg Preference, } to}; and ditto Second Preference, 


1 | 
er Oh: enone 


The followine shows the 
net movem i 
ome of the principal issues :— ~ Tee . 


sombay, Baroda, &c, . fa Weck To-day. or Fall. Feb.10. Jan. 27. 
Bend Ayres and osario Ord, o* co = o* 
nanos Ayres Great Southern... =e ue 
madian Pacific, Shares ee 
e ee 
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“Mines.—There have been no specially favourable news 
this week, and the monthly return of gold production, showing 
an increase of only 3,600 ounces, could hardly be called a 
bull point. The. market, however, has been fairly strong, 
though without any perceptible evidence of interest on the 
part of the public, or increase in the volume. of business. 
Movements in prices are small, but the great majority are in 
the direction of improvement.. The most pronounced varia- 


tion is a rise of.4 in Apex shares.. Geldenhuis Estate and | 


New Steyn Estate have each risen 4, and Crown Reef 
and Ferreira are } higher, while there are rises of 4 to 
% in Driefontein, Durban -:‘Roodepoort, Knight's, and 
Geldenhuis Deep. .Rand. Mines are 4-higher on the week, 
at 114,;. Among Land shares, Anglo-French are j up, at 4) 
and advances are marked in Henderson's Transvaal Estates, 
New African, Oceana Consols, Transvaal Coal Trust, and 
Transvaal Goldfields. Diamond shares exhibit some weak- 
ness, De Beers and Jagersfontein each being } lower than 
last week. Rhodesians are flat, with the exception of Tan- 
ganyika, which have risen 1}. Chartered are unchanged 
on balance, at 37;, while there are small declines. in 
Rhodesia Goldfields, Rhodesia, . Limited, Bonsor, and 
Willoughby Consolidated, The Westralian market has 
been dull, and, except for fractional rises in Kalgurli 
and Peak Hill all the movements are downward. Horseshoes 
are } lower, Perseverance have lost }, and smaller declines 
have occurred in .Associated, Associated Northern Blocks, 
and Ivanhoe South Extended. The variations in West 
Africans are small and, irregular, advances are marked in 


Gold Coast. Amalgamated, London Ashanti Syndicate, and | 


Fanti Consols, while lower prices are quoted for Wassau and 
Ashanti Sansu. Waihi shares. show a fairly substantial 
improvement, and Indians are strong, particularly Champion 
Reef. Copper shares have again been well supported, Rio 
Tinto being } higher at 45}, and Cape Copper, Anaconda, 
and Mount Lyell each show a small improvement. 

The following are the prices and variations of the more 
active shares :— 

SourH AFRICAN. 


Closing Prices. Rise | Closing Prices. 
or | Last To- 
Fall. Week. day. 

oot Dexp Levets (Con.) 
+ 
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| New Steyn Estate.. 3] .. te ° 
ts 


TRANSVAAL 
Gop M ings. 


pe 

Aurora West United 

Bantjes Consolidtd. Pp 

Rand Mines 

Rand Mines Deep. . 

Rand Victoria 

Rand Victoria East 

Robinson Central. . 
Do Deep (New).. 


} 
Buffelsdoorn Estate { 
Roodepoort Central 


City and Suburban 67 .. is 
Comet ne a--+ 
Consold. Main Reef le 

Croesus (New) 


Driefontein ae 
Durban Roodepoort 63 .. 
East Rand Prop. .. . 


Rose Deep 

Simmer & Jack East 
Do West 

South Geldenhuis. . 

South Rose Deep .. 

Village Deep 


Geldenhuis a 
Witwatersrand .... 3H.. 


Ginsberg 

Glencairn Main Rf. 
Glynn’s Lydenburg 
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Miscellaneous.—London Bank shares have been fairly 
active, but there are no variations in prices apart from those 
due to dividend deductions. Imperial Ottoman Bank shares 
are lower, while National Bank of Egypt have advanced, 
Allsopps stocks have lost part of the advance recorded last 
week, American Breweries have again moved up in several 
instances, and South African Breweries show an improve- 
ment. Dock stocks have reacted, London and India Deferred 
having fallen 2 in addition to the amount of the dividend, and 
Millwall Dock is 3 lower. Hudson's Bay shares continue to 
be the most conspicuous feature of the Miscellaneous market. 
The price has made a further jump from 40} to 43 during 
the week. Iron and Coal shares have scarcely moved. Gas, 
Light and Coke, and South Metropolitan Gas have fallen 
more than the amount of the dividends, while Electric Light- 
ing shares show some strength. Trust stocks are a hard 
market, several Deferred issues having risen 2 to 3 points. 
In the general Commercial list, Calico Printers have been in 
good demand, and advances are marked in Artisans’ 
Dwellings, British Cotton and Wool Dyers, Lagunas 
Nitrate, Salar Del Carmen Nitrate, Liptons, and Russian 
Petroleum. Lower prices are quoted for J. Lyons and Co., 
Lovell and Christmas, Jays, Limited, and W. T. Henley’s 
Telegraph Work. Rates of continuation :—Allsopp Preferred 
Ordinary, % to &; J. Nelson and Son, 2d to 4d; Hudson's 
Bay, 1s to 2s; Calico Printers, even to 1; London and East 
India Dock Deferred, 4} to 5} per cent. ; Eastmans, 3d to 5d. 
MISCELLANEOUS. 
Closing Prices, Rise 
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___DIVIDEND ANNOUNCEMENTS. 


| 
Dividend % per 
Annum. 


* | 


Company. i Period. | To. 


’ 
Brilliant and St. George) 

United Gold Mining - i ee 
Baxter's Leather Co. ..|Half year) Dec. 31 
City of London Electric} } 

Lighting r i » 5 es 
Camp Bird i ee 124 
Gas, Water, and General 

Investment 
Harrod's Stores 
Harrod’s | 

Founders’ 
Lankupara Tea | 
Merchants’ Trust Year Jan. SA 
Norfolk and | 


' 
| 6d p.s. 


Half year) June 28 | 
Jan. 31 | 


American Steam! 

Shipping ‘Half year! Dee. 3] 
New Vancouver Coal | 

Mining and Land .. ee eo | 
Patent Victoria Stone . ./Half year, Dee. 32 | 
Spencer, Turner, ! 

Boldero ee ' | 
Santa Catelina Nitrate..| Quarter | 
Telegraph Constraction 

and Maintenance .. ee *. 
Thomas Wallis and Co.jHalf year| June 31 
Virginia-Caroli 


Chemica) Company Quarter 
Walter Scott ......... . beaut 


a | 
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Potices and Reporis, 


RAILWAY COMPAWNIES. 
CANADIAN PACIFIC —-At a meeting of the board of the c 
Pacific Railway on 9th inst., a dividend of 2 per cent on _ 
ference stock and of 2$ per cent. on the common stock was declare | 
for the half-year which ended in December last. After pay 
of the working expenses, fixed charges and dividends, there is | 
surplus of $3,202,907. Last year the distribution was the oT 
while the surplas, after payment of dividends, was $ 2,756,8 Pz 
FURNESS.—The directors have agreed to declare a dividend of | 
34 per cent., carrying forward £5,383, against 3 per cent, for the | 
corresponding half-year, when {4.244 was carried forward. 
GRAND TRUNK OF CANADA. —Subject to audit, the accounts for | 
the half-year to December 31, 1902, show the following results. | 


Gross receipts ............ oe 


Working expenses, including special appropriation of 
£30,000 to bridge renewal account 


Net receipts....... OUD E ve seep eicccic 
Net revenue charges for the half-year, less credits 


Deduct Detroit, Grand Haven, and Milwaukee deficiency 
for the half-year.......... 


326,000 
This surplus of 4 326,000 added to the balance of £2,600 from June, | 


1902, makes a total amount of £328,600 available for dividend, | 
which will admit of the payment of the full dividends for the half. | 
year on the 4 per cent. guaranteed stock and first and second pre- 
ferenee stocks, and a dividend of r per cent. for the year on the 
third preference stock, leaving a balance of about £4,000 to be | 
carried forward. The accounts of the Grand Trunk Westem 
Company for the half-year show a surplus of (600, which amount 
is carried forward to the current half-year. 
GREAT SOUTHERN AND WESTERN .—Haif-year ended Decem. | 
ber 31st. Receipts were £749,720, against £665,580; expenditure, 
£432,188, against £391,541. The directors recommend dividends | 
at the rate of 14 per cent. on the Geashill stock and at the rate of 
3# per cent. on the ordinary consolidated stock; carry £30,000 to | 
the general reserve fund ; forward, £50,335. 
LONDON AND NORTH-WESTERN.—The following is a summary 
of the revenue accounts for the past half-year : — : | 
ne. Of | 
-—Half-Year ended Dec. 31. Dee. in 
1902. 1901. 1902, 
£ £ g | 
Gross traffic receipts 7,633,884 .. 7,353,440 .. + 2044) 
Working expenses .. 4,653,975 (619) 4,553,066(60-2%) + 100,98 | 


a anupeteanent — 
2,979,909 2,800,374 .. 


+ 11958 
54,672 32918 .. + 2%! 
95,425 90,803 .. 


3,130,006 2,924,095 
Less deb. and pref. 
charges .......... 1,472,943 1,455,413 .. 


Available for ord. div. 1,657,063 .. 1,468,682 .. 
Dividend on ord. stck. 1,554,195 (749%) 1,393,330 (64% 


Net revenue ...... 
Add balance brought 


Add miscel. receipts 


fo 


Carried forward.... 102,868 .. 75,352 .. - | 
The report states that for some time past certain proprietors have | 
been making suggestions to the directors concerning the policy | 
of the company—numerous letters have been exchanged, intet- | 
views held, and the various points raised have been very fully | 
discussed. As, however, these gentlemen have latterly sought | 
the support of the proprietors through the medium of the Press, 

the directors felt constrained to issue a circular requesting pt | 
prietors not to pledge themselves until the views of the board 08 | 
the several points had been explained, as they now are i= 4) 
circular accompanying the report. 


MIDLAND.—The following summary of the half-year's accounts | 


compares with the results with the corresponding half of ne 


-—Second Half-year.— 
1902, 1901. 


£ 
Gross traffic receipts 6,019,546 .... 5, 


wn eens 
Working expenses .. 3,653,909 (607%) 3,599,205 (62:5%) 
Net revenue.... J wees ooee 


Addbal.broughtfrwd. 21,270 .... ease 
Add miscell. receipts 128,364 


2,515,271 
Less deb. and pref. 
charges.......... 1,333,702 


Available for ord. div. 1,181,569 1,028,188 .... 
Div. on ord. stock.. 1,137,045 (6%) 984,685 (5%) 


Carried forward oe 44,524 eeoee 43,503 eee? 

The dividend provides 24 per cent. on the preferred com The 
and 34 per cent.on the ddlerred converted crdinary stock 
mileage of trains for the half-year las been—of passenger 1° 


eces 2,329,866 seve 
eee 1,301,678 eere 


—————— 


eee 


Feb 
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| Gross traffic receipts.. 
Working expenses 


| Ada bal. brought frwd. 


| Less deb. and pref. 
| charges 


February 14, 1903.] 
fon ates ioc teh 


“es: of goods -and mineral trains, 13.579.070; the 
v0.90 03 wes iles, showing a decrease, when compared 
a the corresponding period of last year, of 425.514 miles. | 
jh has been well maintained and shows an increase of 34 per 

t. over last year. The cost of fuel has diminished, the widen- 
pes “of the line have facilitated the movement of trains, and diffi- 
cation arising from fog and storms have been below the average ; | 
he net result being that - larger business has been conducted at 

e of working cost. 
er PORT AND CARLISLE — Half-year ended December 31st: | 
Receipts, £61,586; expenditure, £31,470; net revenue, £30,116; | 
dividend 7} per cent. per annum, Carry forward, £1,270. | 

METROPOLITAN DISTRICT.—The report of the directors for the | 
half-year ended December 31st states that the total receipts have | 
been £196,612, against {179,880, and the working expenses | 
£107,284, against £113,084. The net revenue, after paying the 
interest on debentures and debenture stock, and the several rent 
charges, leaves a balance of £17,958. This amount will admit of 
a payment for the half-year of a dividend on the 4 per cent. 

teed stock at the rate of {1 10s per cent. per annum, and 


| leave £360 to be carried forward. 


MIDLAND GREAT WESTERN.—The report for the half-year 


| ended December 318t states that, after providing for working 


expenses, interest on debenture, rent charge stocks, and percentage 


| proportion of leased lines, and dividend on preference stocks, the 


directors recommend a dividend at the rate of 34 per cent. per 
annum on the consolidated stock, leaving {£12,209 to be carried 


| forward. 


WORTH-EASTERN.—The following is a comparison of the prin- 


| cipal items in the accounts for the past half-year, with the corre- 


sponding period of 1901 :— 
-—Half-Year Ending Dec. 31.— 
1902. 1901. 


Inc. or 
Dec. in 
1902. 
£ £ £ 

4,878,665 .. 4,799,910 .. + 78,755 
.- 5,092,379(63-49%) 3,073,844(66°4%) + 18,535 


1,786,286 .. 1,726,066 .. + 60,220 
48,060 .. 35,914 .. + 12,146 
2,589 .. 2,658 — 69 


1,836,935 .. 1,764,638 
ee 824,126 
994.274 .. 


Available for ord. div. 940,512 .. 
Div. on ordinary stock 947,689 (64%) 887,358 (6%) + 60,351 
; 53,174 .. — 6,589 


Carriedforward .... 46,585 .. 6,589 
The directors regret to report that in August last Messrs J.and J. W 
} Pease, of Darlington, who for many years had been one of the com 
y's bankers, became unable to meet their financial engagements 
e amount owing to the company at the time of their stoppage 
was 4230,754, composed ofsums which had been placed in their 
bands in the ordinary course of business, to meet dividend warrants 
and cheques for trade and general accounts drawn on their 
j bank. It is estimated that the ultimate loss to the company will 
not exceed £125,000, and the directors consider that this loss is one 
which can tairly and properly be taken out of the reserves which 
have from time to time been provided to meet bad debts and con- 
ungencies. It has, therefore, been provided out of such 
reserves, and has been written off the company’s books 
accordingly. 
_ NORTH LONDON.—Gross receipts for the past half-year, £283,372; 
increase, £5,701; expenses, £162,005 ; decrease, £1,890. The 
directors recommend 4 dividend on the consolidated-stock of 3% per 
cent., making the dividend for the 12 months at the rate of 69 per 
cent., leaving a balance of £2,465 to be carried forward, against 
£2,038 in 1901. 
,Sereman, SMYRNA TO AIDIN.—The net revenue account for 
- half-year ended December 31st, alter providing for fixed 
arges and for £10,000 to reserve (making the total at reserve 
£38,000), shows a balance out of which the council of administra- 
_ intend to recommend a dividend of 8s per share, making, with 
rs distribution in October last, a total dividend of 4 per cent. for 
year, leaving a sum of over £35,000 to be carried forward. 


BANKING COMPANIES. 


a OF BRITISH NORTH AMERICA. — The directors have 
aol P declare, subject to audit, a dividend, free of income-tax, 
cee ee ae of ¥; per share, a at the rate of 6 per cent. 
, ansierring £25,000 to the reserve fund, and carryin 

— about £4,000 to the new account. 
os aos OF EGYPT —The report for 1902 states that the net 
a or the year, after providing for bad and doubtful debts, 
es say ‘terest, current expenses in London and Egypt, income- 
forward, a unted to £63,325. This, added to £5,387 brought 
Sate makes a total of £68,712. The directors have transferred 
the half-vear so? 284 recommend a dividend of 6 per cent. for 
july...) 4: ‘@% free, making, with the interim dividend paid in 
o>, ee cent. for the year. They also recommend a bonus of 
fer share. This will leave £6,509 to be carried forward. The 


— and bonus are to be paid on the 24th inst. 

oe LUBBOCK, AND CO.—The balance-sheet made up on 

£3,220 02, "Shows that the current and it accounts were 

Cash at call anh aca band and at Bank of England was £834,962; 

and bills p tesa ye £785,200 ; investments, £651,594. 
» loans, vances to customers, £1,432,753. 


| Miscellaneous receipts 
+ 172,297 
+ 18,535 
+ 53,762 
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ASSURANCE COMPANIES. 
MUTUAL LIFE OF NEW YORK.—The general manager for the 


United Kingdom has reseived a cablegram frcm the home office 
announcing that in round numbers the assets of the Mutual now 
reach {78,528,000 sterling, showing an increase of £6.000,000 over 
| the previous year. 


The contingent guarantee and divisible surplus 


| amount to £13,000,000, being an increase of {1,000,000 ; the total 
| income of the company was {15,000,000, showing an advance of 
| £1,500,000, 


New business issued and paid for amounted té 
£ 42,400,000, an increase of £2,500,000, while payments to policy 
holders reached /5,900,000. Full particulars of the company's 
business for the year 1902 will be issued as soon as the figures have 
been submitted to and passed by the Board of Trade. 

NATIONAL PROVIDENT INSTITUTION.—The report for the 
year to November 2zoth last states that 1,862 new policies were 
issued, assuring {642,095 at new annual premiums of {28,122. 
The net premium income was £448,533, as compared with / 436,629 
a year before, and the expenses and commission amounted to 
£48,231, or 10°75 per cent. of the net premiums, against £47,851, or 
10°96 per cent. Claims by death arose under 562 policies (461 
persons died) assuring £323,502, including bonuses. The total 
assurance funds increased from {5,738,115 to £5,878,924. A valua- 
tion was made for the five years to November 20, 1902, and during 
that period the preminm income has increased from £414,788 to 
£448,532, the interest receipts from {198,242 to £227,778, and the 
assurance fund from 5,233,417 to 45,878,924. The total surplus 
of assets over all liabilities was £816,482, of which {761,602 will be 
divided among the participating policyholders and /54,880 (less 
£10,000 transferred to the superannuation fund) will be carried for- 
forward as undivided surplus. 

PROVIDENT ASSOCIATION OF LONDON. —The report states that 
the amount of advances made to bondholders out of the funds of 
the association, completed during the year 1902, shows an increase 
over the previous year|of £47,000, the total advances dur- 
ing «gor being £234,337, and during 1902 £282,663, 
and also an increase) of borrowers to the number of 
102; the borrowers for jane numbering 855 as against 753 for 
1g01. The annual payment for bond subscriptions or premiums 
amounting in all to £8,595 secures a capital sum of £310,990. An 
analysis of loans is published from which it appears that the 
advances at interest for the purchase of house property (exclusive 
of advances free of interest in connection with drawn bonds) 
amounted to {£282,663 — largest amount advanced in any 
single year; the annuai income irom properties purchased 
by bondholders in respect of advances was £28,400, and the 
outgo £8,130, leaving a total net income from properties purchased 
of £20,270, the interest payable by bondholders to the association 
on the above loans was £14,042, and the bond subscriptions 
£8,595, making total payments by bondholders in respect of interest 
and subscriptions or premiums of /22,637, the total net income 
from properties purchased was £20,270, the only annual payment 
by bondholders beyond the income of the property, which annual 
payment ultimately secures the sum of {310,990, amounted to 
£2,367. 

MISCELLANEOUS COMPANIES. 


BRADFORD DYERS’ ASSOCIATION.—The results of the trading 
for the year to December 31st show that, after charging £117,967 
for repairs and maintenance of property, the gross profits, including 
{20,815 brought forward, are £424,664. From this sum have to 
be deducted central and administration expenses, provision for 
bonuses to branch managers and managing directors’ commission, 
income-tax, auditors’ remuneration, and fire insurance, /74,038; 
legal and other professional charges, £4,709; vendors’ loan and 
bank interest, £7,644; amount transferred to depreciation fund, 
$50,000: amount transferred to patents contingency fund, £1,850; 

ebenture stock interest, £53,864, leaving £227,360. Out of this 
have been paid preference dividends amounting to £75,000, and 
dividends on the ordinary shares to June 30th at the rate of 7 per 
cent. per annum amounting to £35,000. It is proposed to pay a 
dividend on the ordinary shares for the six months to Decem- 
ber 31st at the rate of 7 per cent. per annum, making 7 per cent. 
for the year, and to transter to the reserve fund £42,500, leaving 
£28,267 to be carried forward. 

BRITISH LAND.—The report for 1g02 states that the sales for 
the year amount to £38,193. The balance due to the company at 
the end of the year was £51,469. The profit and loss account 
shows an available balance of £21,045, which enables the directors 
to recommend a dividend of 5 per cent., free of tax, and to carry 
forward £6,045. 

CITY OFFICES.—The report for the year ended December 31st 
states that the profit and loss account shows a credit balance of 
£7,214, out of which the directors have paid an interim dividend of 
48 per share, amounting to £3,400, and now recommend a further 
dividend of 4s per share (£3,400), making 8s per share (the com- 

y paying income-tax in addition), leaving {116 to be carried 
orward. 

COMMERCIAL GAS.—The report for the half-year ended Decem- 
ber 31st shows a net profit of £64,573, making, with £4,525 brought 
forward;*the sum of £69,098. Deducting therefrom £6,710 for 
interest, there remains standing to the credit of the net revenue 
account a balance of {62,388 available for dividend. The directors 
recommend that dividends be declared at the rates of 5 per cent. 
per annum on the Four per Cént. stock and of 4% per cent. per 
annum on the Three-and-a-Half Cent. stock, both less tax, 
payable on March 2nd, and that the difference between the declared 
dividends and the authorised amount divisible, having regard to 
the price charged for gas during the year, be carried to the reserve 
feed. The rates of dividend recom are equivalent to those 
paid last October. The directors have reduced the price of gas 
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from 2s 8d to 2s 6d per thousand cubic feet as from the taking of 
the Christmas indices. 
“ FINANCIAL TIMES.” —The report of the directors for the year 
1902 states that the conditions prevailing during the past year have 
been unfavourable in all enterprises which depend for their success 
im any measure upon the valence of activity in the world of | 
finance. After writing depreciations and plant maintenance | 

charges, and providing for the payment of managing director's 
‘remuneration, debenture interest, and preference dividend for the | 
year, and the payment of the interim dividend on the ordinary 
shares at the rate of 15 per cent. per annum for the first half-year, 
there remains a balance of {15,060 available for distribution. The | 
directors recommend the payment of a dividend on the ordinary | 
sbares for the last half of 1902 at the rate of ro per cent. (making | 
12% per cent. for the year), leaving {10,060 to be carried forward | 
GAS, WATER, AND GENERAL INVESTMENT TRUST. — The | 
directors have decided, subject to audit, to recommend the pay- 
ment of dividends for the half-year to January 28th last, at | 
} 





rate of 44 per cent. per annum upon the preferred stock, and at 
the rate of 5 per cent. per annum upon the deferred stock, making 
for the year 44 per cent. per annum upon the preferred stock, and 
4 per cent. per annum upon the deferred stock, carrying forward 
about £13,000. 

GENERAL HYDRAULIC POWER.—The report of the directors, 
made up to December 31st, states that the gross receipts of the 
London and Liverpool undertakings during the year have been 
£114,075, a8 against {113,245in 1901. After providing for interest 
on debentures, directors’ and auditors’ fees, and £6,500 for depre- 
ciation, the balance, including {5,628 brought forward from last 
account, is {58,223. The directors propose a dividend for the year 
at the rate of 7} per cent. ; carried forward, / 3,323 

GRAND CANAL —The report. for the half-year ended Decem- 
ber 31st last, states that, after providing for charges, there remains 
available £14,493; dividend, 4 per cent. on ordinary shares; £3,568 
carried forward 

HANSFORD LAND AND CATTLE.—Profit for year ending Decem- 
ber 31, 1902, £19,470; dividend, 10 per cent. ; leaving £6,886 to be 
carried forward. The number of cattle sold is 7,357, and the net 
amount received is {47,462 

HOLT BREWERY.— Profit for year 1902, inclading £6,379 brought 
forward, (65,921. Final dividend 10 per cent. per annum on the 
ordinary shares (making 8 per cent. for the year) ; directors’ fees 
take 42,000, {10,000 is to be placed to reserve fund (making this 
fund £151,745), and {5,806 carried forward. 

H. WILLIAMSON.— Net profits for the year 1902 £42,421, with 
£7,763 brought forward, £50,184. Dividend on ordinary shares 
at the rate of 10 per cent., reserve for debenture interest / 4,500, 
reserve for contingent account /4,500, balance carried forward 
i 8,465 

“ILLUSTRATED LONDON NEWS "' AND “ SKETCH,’’—The report 
for 1902 states that the result of the year's working is a trading profit 
of £58,144. The directors recommend a dividend at the rate of 
8 per cent. for the half-year to December 31st on the ordinary 
shares, making 7 per cent. for the year, leaving £1,148 to be carried 
forward 

IMPERIAL TRAMWAYS.—The report for the year to Decem- 
ber 31st states that the exchange of securities consequent on the 
reconstruction of the London United Tramways (1901), Limited, 
was duly carried into effect, the Imperial Company receiving 
34,300 preference and 12,000 ordinary shares and / 55,800 in cash, 
and subsequently subscribing for a further 4,500 ordinary, upon 
which {1 per share only was called up. As the shareholders are 
cognisant, 5,000 of the fully-paid ordinary shares were distributed 
amongst them in specie by way of interim dividend in April last, 
and the directors now report that they have disposed of the remain- 
ing 7,009 fully-paid and 4,500 {1 paid ordinary shares upon con- 
ditions resulting in a very substantial profit to the Imperial Com- 
pany. The revenue account for the year consequently shows 
exceptional results. After payment of debenture interest and the 
dividend on the preference shares, and the cash interim dividend on 
| the ordinary shares, there remains a sum of £143,645 for disposal. 
The directors recommend a final dividend for the year of /5 per 

share on the ordinary shares, that {43.000 be carried to a special 
account——viz.: ordinary dividend fund—to be available for future 
distribution amongst the ordinary shareholders, and that the 
balance of {645 be carried forward 
favour of the company resulting from the exchange of London 
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United securities has been credited to the contingencies fund, so | 


that the total of the reserve funds has been increased from {92,470 
i to £120,471. 
| IMPERIAL TOBACCO. —The report of the Imperial Tobacco Com- 
| pany, Limited, shows that for the year ended October 31st last, the 

first complete year since the formation of the company, the net 
trading profit, before deducting directors’ fees and management 
| remuneration, amounted to more than /1,100,000. Out of this 
| sam the directors have paid interest on the purchase money to the 
| several vendors, amounting to more than £412,000. Interest on 


cece 


been paid, amounting to about £175,009. Out of the residue of 
profits, the directors have written off £20,000 in respect cf heavy 


about {290,000 to various reserve funds. After providing for the 
dividend at the rate of 6 per cent. per annum upon the preferred 





| aboat six months, the directors carry forward a balance of nearly | 
£60,000, 80 that altogether they have set apart about one-third of | 


the entire profits of the year for reserve purposes ; and in this con- 
nection the report calls attention to the fact that at the statutory 
meeting last summer Sir William Henry Wills, chairman of the 
company, stated that the directors had already made up their 
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| of Ogden’s business the company was exposed to severe 


| of £50,210. The directors propose to provide £17,000 for deprecia. | 
| tion, and to pay a dividend on the ordinary shares at the rate o¥ ; 


om -_— “ i 
The difference in value in | 


debenture stock and the dividend on the preference shares have | 
| stamp duties epon the formation of the company, and have placed | 


ordinary shares for the period subsequent to their issue, which is | 
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minds to ride good reserves, with a view to the 


oo Permanent | 
stability of the company. The report states that unti! the purches 
Competi. 


tion, but nevertheless the increased | 


es of the year were largely | 
and the profits for the same period exceeded the average yex! 
profit certified in the prospectus. icone 
JAMES DUNLOP AND CO. (1900).—The report for the year so, 
states that the gross profit is £55,075, from which 3 


fall tc ' 
deducted general expenses, legal charges, Xc., leaving a nee — 


per cent. per annum, leaving £993 to carry forward. 

LAW GUARANTEE AND TRUST SOCIETY.—The report for the 
year 1902 states that the sum of £170,715 has been received {op 
premiums, fees as trustees and commissions, which is in excess of | 
the income received last year from those sources, and, after allowing 
the sum of £52,259 for re-assurances, leaves £118,456. The sum || 
of £50,000, being the premium received in connection with the || 
issue of new shares, has been added to the general reserve fyn3 
which now stands at £180,000. The directors recommend a further 
sum on the old shares for the half-year ended December 3st, tay 
free, making the dividend 10 per cent. for the year, and on the new 
shares at the samie rate, for the quarter ended December jist, als || 
tax free. This will leave {16,697 to be carried forward. | | 

LONDON ELECTRIC SUPPLY.— The profit for the year ended | 
December 31st is £35,342, as compared with {25,220 in 1901. | 
After paying interest there remains a balance (including £1,489 
brought forward) of {22,522. The board recommends the pay. 
ment of a dividend of 6 per cent. on the preference shares for the || 
year ended December 31st; £6,000 is put to reserve account, and || 
£1,571 carried forward. 

LONDON GENERAL OMNIBUS.—The report for the half-year 
ended December 31st states that the gross receipts amounted to || 
£626,424, an increase of £22,969. The total expenses on revenue || 
account in the half-year amounted to {601,044, a decrease of || 
£206. Theamount brought from last account was /1,393, and the 
profit on working for the half-year was £25,380, making, with | 
interest and dividends, a total of £35,579. The directors propose to 
declare a dividend for the half-year at the rate of 6 per cent. pr 
annum, free of tax, leaving a balance to be carried forward of £5,558 

MANCHESTER SHIP CANAL.—The report of the directors for the 
half-year ended December 31st states that the expenditure out of 
capital amounted to £41,504,.but, as the proceeds of sales of land 
and plant were £7,157, the net outlay was £34,347. The total 
expenditure on capital account amounted to £15,230,208, leaving a 
balance to credit of £224,195. The ship canal revenue receipts 
amounted to £191,888, and the expenditure to £111,404, leaving a 
credit balance of £80,484. The profits of the Bridgewater depart. | 
ment were £12,047. The balance carried to net revenue account 
was, therefore, £92,531, to which was added £1,433 for bankers’ | 
and general interest, making a total profit on the half-year’s work- 
ing of £93,964. The directors were thus able to pay out of the 
profits ot the half-year the interest due upon the first and second 
mortgage debentures amounting to £44,742, the interest due on the 
mortgage of surplus lands amounting to £1,000, and the reat of | 
the new transit shed, No. 8 dock, amounting to £2,823; and there | 
was a balance remaining of £45,399. Of that balance of £45,399, 
| the sum of £25,045 has been paid to the Corporation of Man- 
chester, making a total payment of {50,000 for the year 1902 0a 
| account of interest due on the debentures they hold. The 
| remainder, £20,354, has been retained towards recouping the pay- 
| ments made to the corporation out of the capital funds of the 

company on account of interest in respect of the years 1goo and 
191, which amounted to £23,015. a 

MANCHESTER SHIP CANAL.—Subjoined is the monthly approx | 

mate traffic return :— 


—————— 


January. January. Increase. 
1903. 1902. 1905. 
£ £ £ 
33.663... sore 28696 .......0-- 4,967 


MERCANTILE INVESTMENT AND GENERAL TRUST —The | 
trustees have decided to recommend the payment of dividends as || 
follows:—At the rate of 5 per cent. per annum on the preferred 
stock for the half-year ended January 31, 1903; and at the rate of 
| 4 per cent. per annum on the deferred stock for the same period | 

(making 3} per cent. for the year). Also to transfer a sum o 
| £15,000 from the revenue account to reserve account, which now 
stands at 123.271, and to carry forward £6,793. ; 

MERCHANTS TRUST.—Dividend, subject to final audit, of 4 Pe 
cent. on the ae ordinary stock, making 6 per cent. for = 
year ending January 31, 1903, and to carry forward £30,000. The | 
transfer books will be closed from the 13th inst. to the 27th inst. || 
both days inclusive 

MILLWALL DOCK.—The report for the half-year ended Decem™ 
ber 31st last states that the gross revenue is £28,301 less than or 
the same period in rg01. The profit on the year’s working s20¥5 || 
| £17,014,dueto the holders of the first £5 per cent. Perpetual Preier- 


| ence Stock Act; 1866, and of thisthedirectorsrecommend 4 jividend 
at the rate of 1 per cent. per annum, leaving {12,114 to be distr |) 
buted hereafter as funds permit. i 
NATIONAL TELEPHONE.—Half-year ended December 3!% 

menor Lrg stiy as compared with {801,495 for the c yrrespond- 
| ing period of rg01. The expenses amount to £473,267, a5 compare 
| with £444,391. The net result for the half-year (after eductisé | 

the Post Office royalties, amounting to £78,641) is a prout balance i} 
| of £316,553, as compared with £283,680 for the c yrrespondjag | 
| period of rgor, being an increase ot £32,873. The rentals cart 


| £771,102, as compared with £730,624. Dividend, 6 per ceat. PF | 
| annum on the preferred stock, and 44 per cent. per annum 08 
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| forward for unexpired terms of ranning contracts amount | 
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however, being indifferent, and a anes - a qr pe regis: 
: ; tered on Monday last. Subsequently, the finer lots evidence 
crdinary shares NOW on we ees a ee a moderate demand without further alteration, but inferior and 
dock, less tax. The bows, 20 propose ° damp parcels remained weak. There has been a moderate 
reserve, and to carry ee rt for 1902 states that | amount of business doing in foreign descriptions, and prices, 
- wan eee is £18,506 and the balance | after opening easier as a rule, with Northern Springs and similar 
the gross profit on trad e hich the disecsots recommend that | kinds showing a fall of 6d per qr, ruled steady ; sellers adopting 
irom last year £1,593, O06 © a iation £6,800; toa final divi-"| more reserve, tending to arrest any further drop. The consump- 
there should be set aside to h — sence shares £6,929, which, | tive inquiry for flour proved generally steady, taking weathes 
jeod of 128 per share es ~ eh se maid in August makes 5 | conditions into account, and fair clearances resulted, prices 
wich the interim dividend of 5s ™ See oe {1 51 moving in unison with those of the raw product. The cargo 
per cent. for — ws senna *P h ee 2, £12 a £1,674 department for wheat exhibited a general lack of animation, the 
CA 3 awe et nd agen cise gmt 3s 6d per demand throughout being very quiet, but in spite of which 
tang formant 214-454: 663. ee - holders adhered to steady asking a gp or — 
sare. ey ree . ing 14,590 qrs Californian, changed hands at 32s for arrived, 
: canal er ormnyaeosd wr gsc chy pe the Wermlands, Rosario-Santa-Fé, 6234 Ibs, just sailed, at 
qross receipts £49,105» eet £5424. of — one forward, ags 4%d. For Walla-Walla, afloat, 30s gd to 30s was asked, 
decrease £3,883 Ne he half f 23 per cent. per annum on according to position ; 29s 6d for Bahia-Blanca, 63 Ibs, shipment 
a et a  aceeaioed C4 — by February 15th, 29s od for Black Sea, prompt, and 30s 6d 
the capital stock, #: ; 
scoTTisH 









spiened stock, being equivalent to 5 per cent. per annum on the 




































: in | for Odessa-Nicolaieff, prompt dispatch. Only moderate sales 
N INVESTMENT.—The directors propose in ‘ , - oe = 

ther annual cee adenine dividend of 5 per cent. and Sasees of | passed in parcels CREE Pee. Hard ee eee 
ob making 12) per cent. for the year, and leaving £13,653 sold 318 3d to 31s, afloat, 31s 3d 1 39S 3798. NO. 5} orthern 
cartel rward. The sum of £65,958 has been transferred Manitoba, arrived, 30s 9d to 30s 732d, and Odessa, on passage, 
oe ent to the reserve Toad which, however, has | t 308- Malting barley on spot is quiet without particular 
_ aed, a £5 958 the cost of issuing the consolidated | Change, and only a small quantity of foreign is now available. 
been i ad) 


. Grinding descriptions are in moderate supply, but with only a 
Aah a , e ent of capital, : ; , , 
eres a ae encERRgENpeR P quiet demand, prices again marked a downward tendency. A 
aving the ,000. 


aNIES firm tone governed the cargo market for this grain, but the reserve 
manne Gone : of sellers proved somewhat detrimental to the progress of busi- 

CRUSHING RETURNS. : ness, although a fair demand prevailed; 14,000 qrs Azoff, five 

(For last calendar month except where otherwise stated.) options, May-June shipment, sold, 17s 10'4d. For the Thomas 











































































- | om ‘ Weyman, Crimean, February 8th bill of lading, 18s 1%d was 
to ‘a. | Gold Recovered. obtainable. There were sellers of Danubian to load after re- 
= tl ncoatiapucinitjeciene Loctcinmsssennnsanann (P) opening of navigation at 20s 6d, and 18s 6d for Azoff, five 
t || MINE. Sa lsu! = options, February-March, with 18s 1J4d asked for ditto, March- 
be Mill.) $5 ‘win. es Total. Vile. April. Odessa-Nicolaieff parcels, afloat, sold 17s gd to 
th |} gig Pe 17s 40%d. With increased supplies of maize available on spot 
to | OF | | OF and a subdued demand, prices suffered another decline of 3d 
or | Te eee a ec Te ee regarding American mixed. | Cargoes were firmly held, 
8 | OS STE TO 19,640 .. | .. | .. | .. |(¥) $24,080} despite a quiet demand; 11,000 qrs Varna, due out, sold 24s, 
eH SEED nnscch supavseestecd | 18,050; .. | | “g (V) $12,003 | and 15,000 qrs American mixed, February shipment, from 
of || ae ubgense nddioonndes 55475. | og Ot Atlantic ports, at 22s. For Galatz-Foxanian, due out to load, 
d | ates soe oan. | ot: dias 248 9d was wanted. Odessa parcels, afloat, sold 23s 6d; 
J | Antenior (Matabele)................ 1,506) 1,288 “980 ane! Liss}... American mixed, February, 21s 6d; March, ais to 21s 1%d; 
a Brilliant and St George United .... 9 Stoo yi — ae (V) 9,000} and Calcutta, February, 21s 9d. Oats met a slow demand, and 


icv) Y3an values were again lower in order to sell. To arrive, No. 2 white 
6872, .. | os ** | =F 1B) 6.894 Canadian, February, realised 15s 1%4d. Wheat: A quiet feeling 
TO Cae again prevailed in the cargo market, and although sellers 


Bonsor 
Consolidated Goldfields of New )} 
Paris cb ba whsecucreccssd | 
fee Gold Mining and Exploration..; 350) .. | . | .. 
ne? eewlad annie 640 = .* required late prices, heavy Argentine shipments tended to 

: = | Seri) “y,310 | Weaken values. Walla-Walla, afloat, offered at 30s 9d to 30s, as 
| 2,458(V) 9,832] to position. 32s 3d required for Californians near, and 32s to 
| ‘ 


Craggiemore Props ietary 
Duke United (week) 




























: cwts. 
Imports—Wheat (23 weeks to Jan. 31), 36,235,600) 29,825,600, 31,145,000 27,192,900 
. » | 9125200 9,516,000 10,033.42) 9,665,800 


{ 
e | K) see seeeeneeerees . es | os .. 4) 31s 6d for more distant positions. Rosario-Santa Fé, 62% Ibs, 
it ia ee a ... 1,380 “| os 5543 | end January bill of lading, sellers, 29s 6d; 62 Ibs, January- 
. Glove and Phoenix =e PY "9 4 "320, 1,810 + February, 28s 9d; and 61 Ibs, same shipment, 28s 6d net; 298 6d 
if | jae Reef ae | 1,327] 3 asked for Behia-Blanca, 62% Ibs, loading, and 29s 3d for 
7 Genet Pinal ae "> a Jose fee [oes 4, s8}(¥) aan ditto February sth bill of lading; 29s od asked for Black 
, | Golden Horseshoe Estates... 12.5 7 " -. |16,828(V) 63.4g3| "€@ prompt. There were sellers of Odessa-Nicolaieff at 
| Gerear alt Perveverance stuigeke vo el ee ess | 17.282|(V) 61,875 | 308 6d. Late yesterday 3,000 tons Rosario-Santa Fé, 62 Ibs, 
a | Sane ae Valley........ 860! 24€ 1,288 February-March, sold at 28s 4d. Parcels: 30s 10%d 
e | ed can eee on paid for hard Manitoba, afloat. No. 1 Northern Manitoba, 
- | aman's Reward and Mt. Charlotte 7 | .. | 338¥) 1,325] arrived, sold at 30s 44d. Maize firm, at about recent values. 
21 Kamae Hhasdg UT tees a a - | 10,611 V) 45.083 | 208 7%4d bid for La Plata, March-April, but 20s 9d asked. Mixed 
4 | lake View Cousois“...2.07777770°"" Bet Peso teens steslty, on American shipment by February rsth, Northern ports, offered 

| ~ Boppy Rar cera 1,103) 2,218) o at 22s 6d. 24s 6d required for Turkish Bulgarian, due out Febru- 
‘ New Rane 3°: hctninn td 1, ‘i ary 15th. Duchess of Cornwall, Galatz-Foxanian, one-third old 

*o.2 South Grea Eastern...” Bete ate bak, <i” 4,500 | crop, due out yesterday, sold 24s gd. Late yesterday 12,000 qrs 

Sart Want Crown Sieh Wehnaiond ses me ee oe ”. \¥) 5945 | Mixed American, February, Atlantic ports, sold at 21s 10%d. 

Coon Br raatber icnesttkeuxs pe a o~ | | Es Barley quiet at late rates. Five options, February-March, 

Gum Preto (December) 9 7°""""°""" fos. * -- | 8029/(V) 29,750] offered at 18s 6d. 18s 114d wanted for Azoff-Black Sea, March- 

Reese on reranensesh Gea 920 tea) ives ‘inne yaae April. 18s bid for Odessa-Nicolaieff, February-March, old style. 
e || Ba 00s ssssednsecnens OONe aud: és 1 ae te 18s 3d required for Odessa-Nicolaieff, March-April. Parcels: 
5 Rolentg TT ttteeeeeeseeense 3,250, 4,315) 1,585, 847, 2,436. 178 732d paid for Odessa-Nicolaieff, March. Oats quiet. 13s 6d 
| SEs iti ssorsssssse, SOOM ne Tce | oe | SH) iia | accepted for white Libau, March. 
i i ; : idated. . sal ole ¥ heey ‘Bb : 
4 | he itahsicte ect Ys Lior] “363! “‘oa 4 i 3,362 | The following table estimates the home consumption of wheat 

a and Queen tieke 5350 | , S7V) L720 during the harvest yez - trasted with - d 
é | Venralinand Bast Hxtensiog?°°""" | we se 7 1,440(V) 4/830 g the yezr 1902-3, contrasted with 1901-2, 1900-1, and. 
nee nat Bxtension..... vider 2M | oS | Bea | 1899-1900 :— 

Volo PONG nos ssccccersl Te Ee 4 Kv) “= Tee en ee ae ee Be ee ee tees 
| Wp acscnrseset oes lat tt | GW ase 1902-1905 | 1901-1902 | 1900 1901 | 1899-1900 
e tit ES Bl ng ah ee rs 5 ee 2 ian aI Ppt a se epee 
» | = cwts. | ecwts. cwts. 
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Che Commercial Times. _ 


45,360,800, 39,341,600. 41,178,420, 36,858,700 





y — Add week ending Feb. 7—Wheat .. 929,500; 789,400 359,600 

i can ‘un es sldicdebusecioesasddnees | 208,490, 228,500) 360,900, 302,100 

; RN TRADB. Less exp rZitl imports 24 weeks ....| 46496,700 40,359.39 42,321 200 37,530,400 

j . expo! ee WF BIE ee eee ee ee eters j . 2,000' 235,500 

| With a conting Mark Lane," Friday Evening. WOES cctabetineiotiacesecsesa- $3200 108600 | 2405001 | 258000 
j “OnUnuan [ J 


* ce of mild and efring.ti {ene oe 
pied of ene to nd spring-like weather for the ptt ow eons 
Bees with fel armers have been enabled to make capital pro- | add to Net imports ........... seo 46,281,600 40,112,736, 41,956,590) 37,041,900 
© @ good extent ah. L sowings of barley have taken place | home-grown wheat ............... | 15,882,300 17,432,700) 19,503,700) 18,987,600 
q aa Teports of autumn-sown wheat remain | — ——_} 


wUite Satisfactor ; " a 7 Dee ee a ee 
moderate Stones ae market during the week exhibited a Twenty-four weeks’ home supplies --| 60,163,900 57,545,400) 51,460,200, 56,029,500 


ss WS Gee ¢ 
nes — - 


@mand in son animation on the whole, although th a ~~ 

o in some instances slack : "at titmee with, | Average price of English wheat per; s 4 5s 4@j|s4/ sa 
rations largely restricena * —_ oO ag at times, with | quarter.,..coccccsseseccesceeseeces| 25 6 27 2 % 8 | 310 
“ets were not incline mmediate requirements, but = POE OWE, sccccesesscocccecceccess 5 i 6 3k 6 2 5 1l4 
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eadstuffe 1y Press Sales; and values ruled tolerably bushels. | bashelé. | bushels. | bashels. 
. j usne . 


. although showi : Po 

early 8 Owing. a slight, depreciat . 

; Y part of ¢ aie preciation ” + , 

Wheat Was received . he week. A moderate supply of English ee oye gyre 25'994,000; ranted - i a ortke 
-- - to a great extent, wars eaeeae Tiedt hee ne ere arenas sae reenetonmee ene capeall J 
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COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended February 7, 1903, and for the corresponding week in 
each of the years from 1902 to 1899 :— 








Quantities SoLp. AVERAGE Prices. 


gs Oats. 





| Wheat. | Barley. | Oats. | Wheat.| Barley. 
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coal market at Newcastle is practically without chap . an 
ness is quietly steady, and what with American inguin, 5 - 






lating and the continental contracts coming into : 

oationk is very satisfactory. The leading sean sane ; 
collieries are already well booked over February. but ae 
the pits producing inferior classes of coal are not quit sone , : 
situated. Small coals are scarce, owing to the large as , rer gaotat 
of that quality in the cargoes sent to America mute 
the whole, a shade steadier at the following 











Prices are; 
ITICes 
steams, 108 9d to 118; seconds, tos; unscreened ms 


5s od; best gas coals, gs gd to tos. A report from Lael 
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s 4 s i 
0 36} 2 “= 
Jan. 35i1.. 2 | ae ; 39,323 = ; = : | states that not more than a very moderate sort of busines; as 
M..| 64877 0 35,625 sw passi h : a DUSINESS is jy ~ 
iy.) 49685 2 132572 2, 35118 4 | ll | 4 1) 1610 aon sees ee a ee _ of this district, with » Future 
10.'| 43405 4 | 85203 5 24,470 1 “ill | 2% 1 zo {¢ nes ing more than four to five days per wee ; aad prices 
5..| 1905 5 46,22 1 12950 3 30, Bu 16 10 a of all speeone. vagal Sas ample to meet Tequiremens gotations 
: e exceptional openness of the season continues to restr» ‘ery distal 
sca vee 61.470 : om . a : S : } = : = : sumption for housefire purposes, and although rt « - ee 
agon<-c-::) swam | Shame 2 Je2e6? | 45 | ws | ig 5 | accumulating to any appreciable extent, the output is haga GF. F 
1898 ...... 87690 5 | 168 4 22707 4 % 8 27 2 17 0 | at collieries, especially in the better qualities of roung 3 ad. Jane, 
bins. Ormouil ee at lie Prices, although, perhaps, in some cases, not altogether 4 ~s-byd p 
The London Produce Clearing House, Limited, supply the the full rates where special sales are concerned, remain a ~; 064 bal 
following :— most part steady at the list basis, and are without quo stock this 
American WHEAT QUOTATIONS. change from last week. The following are some of the ¢ a of which ; 
Basis No. 1, Northern spring wheat, Duluth certificate, per 100 tions in South Wales :—Large best steam coal, 13s 94 to iy. 
Ibs, ex warehouse in London. seconds, 138 to 138 6d; drys, 12s 6d to 12s od ; small, best, « 
Feb.%. Feb.9. Feb. 16. Feb. 11. Web. 12. Feb.13. 8s 3d; seconds, 7s 3d to 7s 6d; households, best, 16s 64 tn om. There | 
se a s a se 4 sa . s seconds, 138 6d to 148; No. 3 Rhondda, large oe to 13; a 
March delivery ........ 69 .. 6 aD » 2 Bee 8 BR w8 P : ; . ’ S&> 148 to igs trade dul 
mi—«.......... ch Bass a: al 6 6 16 6 | NO 3 brush, 11s 9d to 12s 3d. aparat 
NDON Maize. been Somn 
Feb.7. Feb. 9. -~ Ww wr Feb. > Feb = bet buve 
s 4 . s ~ 5 s 4. THE OTTO ae 
June delivery.......++- 43 .438.. 4@.. £B.. 4 R.~.4 3 C N TRADE. bones. 
AMERICAN Maize. oe nae 8 
Feb.7. Feb.9. Feb. 10, Feb. 11. Feb. 12. Feb. 13. Gesahing 
- >. a . es 4 s 4 s 4a LIVERPOOL, February 12, fortified 
February delivery.. * 410)... 4105... 4 10§.. 4 Mg... 4 104 we & CURRENT PRICES. Americal 
Contracts for 316,800 centals Am. wheat registered during week | ——— "Snr ia wil on t 
” 4,300 ” London maize ** ” | ° Same Period Bame aispositi 
re 9,600 ,, Am ” * ” | : £ z= 1902. ae yarns ar 
_ Desori; tions, << | 4 3 | rir mmasiialiell Continer 
| = , 
rs 5 if 2 33 4 amount. 
THE IRON AND COAL TRADES. RICA B\E 882 72 ae 
moriean. lalalaia @lalalalate | 
The iron and steel trades generally are in rather an unsatis- ST & isos Neal As 2 S a \4 i. os i Seacinede 
factory condition, the markets being very quiet. The pig-iron | Morida ditto ..........) -- | -- | 9h 10h Ll 12 | Ly 2 
warrant market at Glasgow has been devoid of business, and |OraG OL M Mid. GM MF (LM Mid GM Ly Midgy 
, : stene . : 'y. . | Amerioan ..............| 464 476 488, 5°00 518 5°58) 448 444 448 5A 5 
prices are about the same on balance. Buyers, 538, cash ; Brasilian. iMiaMFi Pr GF Gd (Peele Fr. Gd. 4 ra 
sellers, 538 2'¢d, cash. Stocks in Connal’s Stores (Friday): | Pernambuco, &o. ......| -+ (496 S18 536) .. | .. || 48 Shee 4. bE 
Glasgow, 21,196 tons; Middlesbro’, 127,668 tons; hematite, Ocara ..... evese ¢ cscs! oo (496/526 S32) .. | 1. || 4%) 5 | «. oh 3 
1,300 tons. es seeeceseces ove] oo vom 4 — oe | ee a B jc ba Sy 
Our Middlesbro’ correspondent's report, dated 12th inst., is as | slaceio ee | 4-96 5:46 532| .. | °° | ; 1 ia —on 
follows :—Pig-iron was easier at the beginning of the week, | Maranham ............| -- | #96 5°16, 532) .. | .. | +» io) eg eee Yarns 32’ 
but afterwards improved, and prices are again firm. In addi- Egyptian. 0 78:8 ; a ae 
tion to a fair local inquiry, there have been renewed inquiries | yg; eos ra te St Ste | 4a | tit 5 | ots a Suita 
both for Cleveland and hematite pig-iron from the United States. | Smyrna, Greek, &. ee ae ee ala ag H's 
478 6d is to-day’s price for No. 3 Middlesbro’ G.M.B. pig-iron bedot : | Bin, shit 
for this month’s shipment. Hematite Bessemer pig-iron is BT eel eel co | SB] = joo | 18 wae 
: o ; ; , ; gn oc 1705) 7°50, 760) 10 | -. 7 Hoe olf Bin, ditt 
scarce for prompt delivery, and the price of East Coast mixed | §50,6°00| 6°65) .. || .. | 5a 6h. Bin, dite 
numbers has been advanced to 50s. No large quantities of this pe taee 504 5°20, 5-52 542) 455 455 Ste Sip Se 
iron can be got for February shipment. Shipments of Cleve- | , | $2! ohs\ ors! 3 at ; ae — 
land pig-iron to Scotland are particularly good. Manufactured |G. 6 Fae stn |G F Ga pt, uF Golde 
iron and steel—prices are without change, and trade is still dull. bse | oe | oe} oe || oe | oe | oe |) oo] us 3 
Steel ship plates, {5 10s; iron ship plates, £6 5s; steel ship ‘i 433) 438) .. || .. | 45 Se 
angles, ve 6s 3d; iron ship angles, £6 2s 6d; iron bars, £6 53, ’ ; "| 4h | gal °° | Ee See) 3 har Rai 
less 2% per cent. Iron ore: Business is confined principally to 4 | 4h) 4m .. 3 | 3p | tik St 48 
prompt cargoes, aud the price of best ore is maintained. Best sf gs 4a5) +» || Std 3st 43, Set 8 Raw Cot 
Bilbao rubio iron ore (so per cent. iron), 16s; Gellivare 2) + fre = Il ss, 33) iv e ae 
(Swedish) iron ore (60 per cent. iron), A grade “ hematite,” » No.8 .. |. | Saal 44) Qoe .. | Ss, 3 4a, aS -" 
178 gd; © grade “ Cleveland,” 13s gd; E grade “ basic,” 13s gd, M. Gin’d Khandeisb... -. 335 38 test sat 34 ce | oe | i 
c.i.f. North-East Coast ports. | i esi imerces** ice {d 5 333) .. ||. | 35 SHH) .. RIG Sin Pri 
The Zron and Coal Trades Review writes as follows respecting | papa ial sb Pi : Po aera se. 3 ss vo | ¢ s in 
manufactured iron and steel:—The demand for finished mate- | teiadbamee’t ob line | ti Sig || 12 Ss Se a Ws 
. Machine [ao 34 3B st ee oo | 339 aa °° q 
rial is by no means satisfactory, and prices are unduly low, as Gin'd Soinde) .. | .. | .. | 3, Ste 548 we | SHB) oe Bin dit 
compared with the quotations for some descriptions of pig-iron ; | : Ginned Benes ii | Sts 36.) 4 | Ss) 33) $i) Shs ay — 
but, at the same time, a more hopeful feeling in regard to the er 43, 43 e 5S | Std, 47s 4 or ms iy 5. — 
immediate future seems to be abroad, and in some branches of Western .... 34 .. | 4 a hiad oa 34 if % in a 
the trade a slight improvement is noticeable. In Sheffield, for eens cancgsseeeeee elles 4% No.l, | 42 .. | .. (Nol| 434 .. Net Sf 
instance, where the armour-plate manufacturers have been but sececeee| MONTSHE 2 | oo | oo | oo || Padiet | -- nie - 
poorly employed for some time past, the position has been im- a nl 
proved by the receipt of Admiralty orders for 3,000 tons, and Imports, Exports, Consumption &o. . 
there is every probability that further contracts will be placed 1903. i. The 
shortly, whic h will provide the producing plants with an amount | Imports from Jan. 1 to Feb. 12 ....... bana? ee r Our 
of work more nearly commensurate with their capacity than that | Exports from Jan. 1 to Feb. 12........ T6087 000-0 90 I E 
coming forward of late. The steel rail trade, too, continues | me Yate erent ain nents 652,830 sen: 1054.40 rm 
active, while orders for structural work of the same material umption from Jan. 1to Feb. 12,. SO2ZB95 — eeeeee om At the 
are being distributed more freely, although at somewhat low-cut These figures show : — Bas a = 
prices. On the other hand, billets are in poor demand, while, | 4 4¢crease of imports compared with the same date last ol... was 
in regard to boiler plates the reduction of 10s per ton announced | = increase of actual exports Of ..........+++++0000002° rape ; soe 
by the associated makers in Manchester last week has failed A tomnen ne tity taken for consumption of ..... goqverereneen ase aes | 
to stimulate business, and further concessions are being made MINES GE sevsrocesecetacuesesesensoqonesecsnssenerere any 
to secure orders by outside firms. The iron bar trade is steady, | In speculation there is an increase of 24,680 bales. aa 
ae — iron ranging from £6 8s to £6 10s, and North | The imports this week have amounted to 62,49 bales, and any i 
ws — ire bars from £6 10s to £6 158, delivered Manchester, | J24tity of American cotton reported at sea for Great Bria by the 
. ‘pbuilding material is in no better request, the yards having {including cable advices to date) is 168,000 bales, against am recove 
ut little work to distribute, in view of their vac berths , | bales at the correspondi peri — 
the Middlesbro’ district, however, steel plat = eave. - ae on Pant geet, wi —_ 
! ; » Ss es hav ' : : : , 
vanced for delivery out of the district est th ao ole: “= Cotton has continued in fair request throughout the wees © 
the lack of competition caused by the ‘closin ae me eatety $0 | priess haan hac a hardening tendency. Quotations are saset 
‘ ‘ “ y . e . . ° . one 
lishment . , § of so many estab- einai The quotations of American, Brazilian, Pe™ 
; - coal trade, taken on the whole, may be said to be in a/| are in ciate 2 ae, African, and West Indian sold * #* O- 
aitly Satisfactory position. The continued mildness of the |t be aeasr ths of a penny, and are for cotton pegiece® Weel: 
weather keeps the demand for house-fire sorts in check. The’ coe ates, without discount. Sea Island continues Janus 


Forwarded this week 743 bales Sea Island. Ia America? * 















. atl she i ‘ 
a hardening rates, and quotations show 

posiness bas been done, at oer 
i“ of 12 to 14 points of a penny per |b. ag ree 7 


eo vee mand, and quotations are advanced 12 

way - In Reyptian a moderate business has done, 

pean Pei ns are generally raised jd per Ib. In rough sorts 

fT ae moderate business has been done, at firm rates, but 
viah, 

a kinds are slow © 


f sale, though quotations are raised 12 
» per Ib. sed 
ene tea: P thes quotations of Bengal and Tinnivelly are 




























































In East Indian an inc business 
peen done, an 


anced iptions 7d per Ib. : 
- seed i, ot market for Foie has been fairly active, 


i ney, the closing 
and prices a prado ye geppeny Fen ey Be A for the 
cs aat a which have only advanced 7 to 8 points of a 
very distant ‘-. ° na tn f Egvptian are—Delivery : 

oy per Ib. The closing values of Egyptiat a 
PCF February, 8 2-644; March, 8 2-64d; April, 8 1-64d; wy 
d Jane gd: July, 7 63-64d; August, 7 62-64d; September, 
¢ ~<aéad per Ib. The amount of cotton forwarded this week is 
er 15 a bales, and actually exported 16,556 bales. The decrease of 
as this week is 27,150 bales. The sales amount to 64,250 bales, 
f which 5,700 are on speculation, and 1,120 declared for export. 

sxicesnameaiaasipensecapeieticnaanattias 

pe, MANCHESTER, February 12. Hse 
1 to ve been few fresh features of interest in point o 
ae the week under review. Cloth has continued in 
~ommaratively small demand at practicable rates. There have 
seen some bids mentioned in goods made from Egyptian cotton, 
bot buyers and sellers seem at the moment too far apart for 
business. We hear nothing fresh es China. The 
waller markets are quiet, that is to say, there is no free buying. 
Speaking broadly, however, Lancashire manufacturers are well 
jortifed with orders,. and can afford to wait. Home trade 
American yarns are firm at late rates. There is no pressure to 
—. wil on the part of spinners. On the other hand, there is no 
disposition on the part of users to give out orders. Shipping 
varns are firm, with rather more doing in doubled 40’s for the 
Continent. Bolton spinnings are firm and unchanged, but the 
amount of business doing in yarns made from Egyptian cotton 
is hardly sufficient to strengthen sellers. 

(L) Comparative Statement of the Cotton Trade. 
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5 | | 35 
| 8 ee ee ee ee 
«| bt js a js djs dis disd 
of es Raw Cotton—Middling American.per Ib} 5°0| 4 4°90| 4284) 474) 468 
g 
ial: — Good fair brown Egypt.per!b| 0 7##/ 0 73) 0 "4 O Til 0 7%! O 7% 
sie Taras 33's twist. .........05.0000- as hy ee 2, oe ok 
UE os on iss vawdevcewd per lb 41 0 | 
& *s — 0's twist (Egyptian) ...... per Ibi 0 133) st 0 133) 0 sf 0 013 
he Rin, Printers 116 yds, 16 by 16, 32’s and| } | 
+ 28 DE sstinbeuns nbn dasesv'c stun We tduts 13 12:12 104/13 0 12 103,129 12 7% 
%in. shirtings 76 yds, 19 by 19, 32's and/ | 
ojo i a” sseeseesneeeeeeneceneccsceeeer athe 712 4412 6 12 4412 3/12 1 
oj olf in, ditto, 38 yds, 18 by 16, 10 Ibs...... 610!'6 9}610}6 9/6 8 6 7 
: ‘as Bin, ditto, 374 yds, 16 by 15, 8 tbs ....|5 1045 9151015 915.8'5 7% 
ts ey (II.) Compared with Previous Years.*. 
.| 44 ye pe ee en ee ee 
F aa |Pziee, Corresponding Dates in 
eis | Feb. ee a 
i 
ith | 1908 1902, | 1901. | 1900. | 1899. | 1898. 
ef 4a —__. | : } | 
tf 44 ls dis d|s ais djs alsa 
ts s s s dis dis 8 8 
a Raw ie -ialling American.per Ibi 50. 4°62) 5:32; 496) 329) 333 
° = _ Good fair brownEgyptn..perlb| 0 738, 0 54)078%! 0 8810 420 4 
it Tarne—W's twist... .ceeee. per Ib’ 0 0 64,0 io Ta! 0 5}4! 0 ; 
3 RID onsvacstovesuens perib|O 73,0 7/0 8 0 80 6/0 
. ¥ ( an Plane tae ee eset 7 O 13g 0 10}, 0 144 0 164) 0 OH 0 8 
; LF 3, yds, »y 16, 32's an | | | 
ie Sh SIM isithssansxaysseresrinaunal 3 Wl2 6/13 6 13 4 
. Ha in Shirtings, 76 yds, 19 by 19, 32's and 4 oe = 
. Besecsiesseceecesssecee-seeeceeee(l® THIZ O13 © [22 108) 
ar in ditto, 38 yds, 18 by 16, 20 lbs ...... 6 1056 6) } 6 "% 10's a 10 
% 3H Bin ditto, 374 yds. } 0% | | \ 0 
He TT bts: 16 by 15, Bf lbs. .....| 5 10) 5 616 6151014 81 4 10 
i ci. Octobe ie —_ So in aes of «penny (no ——- from 
y . » We give the prices at corres tes vious years 
ts i i in approximate decimal eushalanan sponding dates of previous y 
airtd 
—— THE WOOL TRADE. 
192 _ The market is much steadier this weck, but prices for most 
ae a are in favour of the buyer. 
Be BBR vos, Sailor’ conespondent, writing on Thursday, says — 
es At the | Sees the market has passed through a small crisis. 
ail . in i _ , River | late auction last Friday something like 
asl weak dem a ices took place. This had followed hard upon a 


‘ 
{ the London seri i 
one series on the previous Monday. As a 











~~ Weak and re. a early part of this week values were generally 
* git eee ans em i further, but to-day they have been much more 
‘. ieenlons —_ as yet there is little or no new business, it 

and has been no curtailine ns | situation is stilla strong one. There 
any ellees Ghent of the consumption as yet, nor is there 
. by the time the eae a to sell on the ‘part of holders. Perhaps 


ndon sales come round the tone will have 


Teovered English wools hav 












ne ses rather more e lost a halfpenny, and in some 
THE LEATHER TRADE. 
0 ler for Rais . 
, a> OF leather have cama : 
Week, but we should think the es on awing Os pan 


J ouary rst was y quantity of leather sent out since 
age of the last few years. Prices 
tate quotations, 
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“THE HY SILK TRADE. 


Market very quiet, prices weak. 

Messrs Chabriers, Morel, and Co. (Lyons), write as follows on 
February 7:—During the month of January silk business has 
been generally quiet without any special feature coming under 
our notice. Most manufacturers having supplied themselves 
rather freely in November and December last, seem to restrict 
their buying until the opening of the spring season leads to a 
revival of activity on the silk piece-goods market. With the ex- 
ception of muslin and crepe, which retain their former vogue, 
prices of manufactured goods remain still in arrear of those of 
silk. In spite of this drawback, prices are practically unchanged, 
being fully maintained for Europeans, but easier for Asiatics. 
The prosperity of the United States and the large imports of 
silk into that country, which are figured by 53,000 bales in 1900, 
81,000 bales in 1901, 92,000 bales in 1902, are an encouraging 
feature, the more so as supplies on this side are just now under 
their average level. 








POREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-day's Business and Public Sales see “ Postscript.” 
Mincing Lane, Friday. 

SUGAR.—There has been an increased business doing in several 
directions throughout the week, although there is ample room for 
further improvement in the demand, the trade at the moment con- 
fining purchases to pressing requirements, while the inquiry on 
provincial account is still meagre. With no pressure of supplies, 
values maintained a steady level in most cases. Raw kinds were 
held steadily, in spite of a slow demand. To refiners. business was 
effected in second runnings basis, 75 per cent. at 6s 44d, f.o.b. 
The world’s visible supply at the moment is estimated at 3,607.000 
tons, as compared with 3,693,000 tons at corresponding period last 

ear. 
; Home RerFrinep.—A moderate trade passed in Tate’s cubes, 
prices being steady at 17s od for first, and 16s 9d second, on spot. 
Pieces steady, but generally quiet: mid to good yellows, 12s 3d to 
138 3d; white, 13s 6d to 14s 6d; yellow crystals, 14s 44d to 14s 10d, 
as to make. 

ForEIGN ReFingep.—Cubes steady, but slow of sale in forward 
positions. W.S.R., prompt, rrs 6d; R.A.V., 11s 49d; Meyer's, 
11s 3d; F.M.S., 11s; S.Z.G., 11s 44d; A.S.R., 11s 44d; Say’s, 
February-March, 11s 6d, f.o.b. Continental granulated has 
hardened slightly, with a fair demand. Good marks ready, and 
March, sold 9s 39d to 9s 44d; first marks ditto, 9s 3d to 9s 43d; 
April, 9s 33d to 9s 54d; May-August, gs 74d to 9s 84d; and Jualy- 
August, 9s od to 9s ofd, f.o.b. 

Breet.—There has been a fair amount of business doing, prices 
being firmer; but attended by irregularity. February sold 8s to 
7s 11jd; March, 7s rr4d, 8s ojd, and 8s; May, 8s 14d, 8s 24d, 





FEBRUARY ISSUE. 


NOW READY. 


NUMBER FOUR OF THE 


MAGAZINE OF GOMMERCE 


The Illustrated Monthly for Men of Affairs. 





In some respects No. 4 of this Magazine surpasses the former 
numbers. 
THE CONTENTS include Articles on 


THE MUNICIPAL TRADING QUESTION. — This 
article reviews the present position, and includes expressions of opinion by 
Lords Avebury and Carrington, the Lord Mayors of Manchester, Liver- 
pool, and Birmingham, the Mayors of Bradford, Leicester, and Preston, 
oa Dilke, M.P., Mr. Sydney Buxton, M.P., Mr. Vicary Gibbs, and 
others. 


THE COMMERCIAL POTENTIALITIES OF INDIA. 
—Mr. H. C. Richards, K.C., M.P., points out the opportunities that India 
offers to British traders. This article is copiously illustrated. 


THE FATE OF THE PRIVATE BANK.—The writer 
of this article deals with the extraordinary number of amalgamations and 
absorptions of private banks that have taken place in recent years, and 
reviews their effect upon business. 


THE NEED FOR RAILWAY CO-OPERATION is 
the subject of an able article which shows the ill-effects that have resulted 
from the competition of Railway Companies amongst themselves. 


A GREAT TECHNICAL INSTITUTE. This article, by 
Mr. J. H. Reynolds, principal of the Manchester Municipal School of 
Technology, will interest all who realise the importance to the country of 
adequate educational facilities. This article is most beautifully illustrated 


THE FUNCTIONS OF CHAMBERS OF COM- 
MERCE. By Mr. Kenric B. Murray, Secretary of the London Chamber 
of Commerce, 

Among other interesting Articles are— 
The Commercial Uses of the Submarine Boat; Trade with the 

Islands and Madeira; The Precursor of the Mono-Rail; Interview with Mr. H. 

Birchenough, Special Trade Commissioner to South Africa; A French Captain 

of Industry; The Younger Generation in America ; The Motor and Agriculture ; 

The Widening of London Bridge ; The Making of a Merchant—Interview with 

Sir John Blundell Maple. 


Rembrandt,“ PHE S¥NDICS OF THE CLOTH HALL,” is prevented 
THE MAGAZINE OF COMMERCE. 
Now Ready. Number Four. Price 1s.- 
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8s réd, and 8s 23d; August, 8s to 8s 54d, 8s 44d, and Be ate | 
pecans 8s ya reat 8s 10§d, and 8s 113d, f.0.b., 
Hamburg 
Cane-Grown.—No public sales were held on Tuesday last, — 
market by private treaty remaining very slow. Fine yellow an 
colory crystallised Demerara sold, 143 togd to 158 34 and 1,200 
bags Trinidad syrups at 11s 3d per cwt 
Imrorts and deliveries of sugar into London from January 31st | 
ri : atter date :— 
to 7th inst., with stock — io 1901 1200. 
ons. ons. 
Tons. Tons. 17.340 .. 12870 | 
18,480 .. 15,520 
25,150 .. 


Cane, Jaggery, per cwt.. 
Beet 88 per cent. fob. T/llj .. 6/9 
Java, afloat 96 .. 89 
RUM.—Market remains quiet, and only small sales have been 
proceeding at about late rates. esd 
GLUCOSE.—There has been orly a small business doing during | 
the week, at about late rates. On spot, liquid H, sellers, 13s 3d 
per cwt. | 
COFFEE.—At public sale this week fair supplies were catalogued, 
and a fair demand was experienced, prices in most cases being fully | 
steady. 4,662 bags East India: Coorg: A, 508 to 758; B, 43s 6d 
to 53s 6d: C, 38s to 42s 6d; peas, 60s to 773 6d. Mysore: A, | 
48s 6d to 66s; B, 435 6d to 52s 6d; C, 408 6d to 45s; S, 51s to 
69s 6d. Neilgherry: A, 575 to 68s; B, 49s 6d to 52s 6d; C, 44s 6d 
to 478 6d; peas, 50s 6d to 56s. Wynaad: A, 538 to 56s: B, 45s to | 
478 ; C, 388 Gd to 41s; peas, 50s. Nelliampathy: A, 518 6d to 54s; | 
B, 455 to 498; C, 428; peas, 50s to 55s. Kotergherry: A, 88s; B, 
63s Gd ; C, 48s 6d; peas, 82s 6d. 350 packages Mocha retired. 915 
bags Colombian : dull grey, 40s 6d to 52s; bold hard, ditto, 53s to | 
538 6d; rather soft, 50s to 518; low middling ditto, 42s 6d to 43s; 
dull pale, 42s ; ordinary ditto, 30s to 338; dull grey, damaged, 38s to | 
46s 6d. 5.449 bags Costa Rica: good to fine bold colory, 66s 6d 
to ors 6d; fair, 64s 6d to 718; bold dull and brownish, 58s 
to 69s 6d; fine to very fine middling, 63s to 793 6d; middling | 
to good, 54s to 62s; low middling, 47s to 52s 6d; small, | 
378 6d to 48s 6d; peas, 538 6d up to 98s. 666 bags Guatemala: | 
bold smooth, 70s ; medium, 56s to 56s 6d; peas, 56s 6d; greenish 
bold, 64s; dull ditto, 56s 6d to 58s; medium, 48s to 503 6d; low 
middling, 46s 6d; ditto soft faded, 43s 6d; small, 40s 6d; peas, 50s | 
to 57s 6d. 223 bags Salvador: bold dall greenish, 53s 6d; low 
middling, 46s 6d to 47s; small, 40s 6d; peas, 55s. 26 bags 
Nicaragua: pale, 29s. 78 bags Mexican, damaged : greenish, 53s; | 


medium, 438 6d to 44s. 1,082 washed Dumont, sold: A, 41s 6d to | re 1 ) 
| especially forward positions, Calcutta in the meantime offering | 


528 6d ; B, 378 to 428; C, 318 6d to 33s 6d; peas, 383 6d to 52s 
1,576 bags ditto, on quay terms, unwashed, sold: A, 33s to 40s; 
B, 298 to 338; C, 26s to27s; peas, 35s. 161 bags Jamaica: ordinary 
to low middling greenish, 37s to 44s; ordinary pale, 33s to 33s 6d; 
very small, 32s. The market for future delivery prices have 
hardened. March sold, 263 od to 27s 34; May, 27s 3d to 27s 104d; 
September, 28s 6d to 29s; and December, 29s 3d to 29s od per cwt 


Imports and deliveries of coffee into London from commence- 
ment of year io 7th inst., with stock at latter date :— 


1903. 1902. 1901. 

Tons. Tons. Tons. 
Imported .......... Tae «a See os See es 
Delivered, home use 1800 .. 2,050 .. 2,440 .. . 
. 2,690 


2040 .. 810 .. 1,800 .. 
- 12,420 


14,009 .. 13,500 
Santos Corree 

The London Produc: Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


Feb. 9. Feb.10. Feb. 11. Feb. 12. Feb. 1 
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| March loading, sold at 9s, c.f. and i., Levant. 


seed pearl bought in. 


| scraped, 37s 6d to 38s; rather dark, 36s 6d to 37s per cwt. | 
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TEA.—Supplies of Indian during the week have been on / 
scale, only amounting to 29,200 kages, which created a Pit | 


demand, and firm prices were obtained in all cases, whi 


| instances marking a hardening tendency. Ceylon a im Soe 


17,900 packages, and, with a good demand, the bulk ; i 
at fully the level of values current last week to an occu 
advance. Theinquiry forChina keeps very quiet, and acteal 
quite of a retail character. “aes | 
RICE.—-Market remained in a firm conditian, and a {gir demand | 
prevailed. A steamer cargo, No. 3 cleaned Ran; ‘ 


RC ON, 5,500 tons, 


: 300 tons No » | 
broken, March, sold 6s 74d, ex ship, London ; and the Eros, 1 ,../ 


tons Garden Siam, afloat, at 7s 6d, c.f. and i, delivered, weigh | 
terms, Continent. Meal steady, but slow. ee 

TAPIOCA remains very quiet. 1,400 bags flake and 1,320 bags | 
medium pearl offered and withdrawn, also 112 bags siftings wo | 
bags medium pearl (without reserve) sold at 10s per cwt. 620 bags | 


8AG0.—160 bags small grain offered, and half sold at 13s 4 per | 
cwt. 
ARROWROOT.—728 barrels St Vincent were catalogued and with. 
drawn. 

BLACK PEPPER.—With no improvement in the demand, only ; 
limited business has been stirring, at occasionally easier prices, | 
Singapore, on spot, basis fair, sellers, 54d, and March-May, <3 | 
In auction, 232 bags ditto were offered and bought in, 123 bag 
without reserve, selling at 53d per lb. is. 

WHITE PEPPER remains very dull, and prices barely uphej 
Singapore, spot value, 94d for fair, and Penang, 9 ‘gd, with sellers | 
of January-March at ofd and jd respectively. At public sale, 2» 
bags Singapore, without reserve, sold 9jd to g4d, and 18 bags 
Penang, at od per Ib. 

CLOVES evidenced a slow demand. Zanzibar, March-May, sii! 
3 23-32d; and June-August, 39d to 3}gd per Ib. 50 bags Amboyna 


| and 360 bales Zanzibar in auction were taken out. 


CHILLIES.—19 bales Zanzibar sold 36s per cwt 
CASS8IA.—4c boxes lignea, without reserve, realised 43s per cwt. | 
NUTMEGS.—45 packages West India sold : 69's, 2s; 79's, 1s M; | 
gt’s, 1s 2d; ror’s, 1s; and 121's and 124's 1s o}d per lb. No 
Eastern offered. | 
MACE firm, and 8 packages West India sold 1s od to 2s at} 
per lb. 
GINGER remains dull. In auction, 570 packages Cochin offered | 
and withdrawn. 172 packages Jamaica partly sold: media 
FRUIT.—The market has undergone no appreciable change dar- | 
ing the week, business, however, being still very quiet. 
JUTE.—The market remained in a generally firm condition, | 


i 


Better be sure than 
sorry, 


i 
i 


take BOVR 


Contracts for 75,500 bags Santos coffee registered during the | 


week 


COCOA.—At public sale a fair supply was offered, consisting of 


8,357 bags colonial and 450 bags foreign, 4,264 bags of the former | 
| comprising Grenada. A good demand was experienced, and 
medium and fine Ceylon ruled 2s to 3s dearer, common, however, | 
being 1s lower. The supply of Grenada sold at mostly 6d decline, | 
being rather irregular. Other descriptions were unchanged, 2,63, | 


and prevent 


bags Ceylon, good, part sold: good to fine bold, 75s to 86s; bold | 


dull red, 698 to 738 6d; good middling red, 66s 6d to 68s: fair pale, | 


| Gts; brown, 538 6d to 58s 6d; native, 50s to 52s 6d; lean small, 
478 to 493 6d. 842 bags Trinidad: good and fine rather dark red, 
62s to 633 6d; one small lot, 67s; fair, 608 to 61s ; common dark, 
55s. 4,264 bags Grenada sold: good to fine red, 56s to 57s; fair 
548 6d to 55s 6d; pale, 53s to 548; ordinary pale, 52s: common. 
$93 to sos 6d. 19 bagsSt Lucia, 53s 6d to 548. 202 bags Jamaica 
on sold. fermented red, 53s; ordinary pale, 50s to 518. 331 
s Dominica: red, 54s; pale, 50s 6d to 51s; common, 46s to 

478 6d. 58 bags Demerara: good fermented red, 61s. 


Guayaquil: 50 bags black pickings, sold, 493 to 49s 6d. © 21 bags | 


Esmeralda sold, Gos to 60s 64 per cwt. 80 bags African bought in. 
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oa ahh © ices above parity. A fair ‘amount of 
- ee has en ie Gear sacdie, near Bremen, sold 
{1g 63 30; afloat, Dundee, £14 38 : to £14 gh g eae 
ets, 5 : J G, lightni ; 
en ed z a 173 6d; and red 


dock, Lmao, {13 7s 6d ; 7 aoe Sena 
heart, No. 2, at £19, c.f. and 1. a 
} 3. ee tae week slowly, and remaining so for a 


a demand tor Manila improved to a marked extent, 


curred, chiefly on speculative account, which was 
ee ealers, and en ruled irregular and easier. Fair 
-qrrent, January-February, sold, £33158 to £33 10s ; ditto, a 
sary-March, {32 108; May-June, £31 ros to one 
an superior seconds, June-July, £29 ros; good seconds, 
3 ros; fair seconds, {27 10s; good brown, £26 10s; fair brown, 
+e 19s. fair current, June-August, £30; superior seconds, £29: 
ae seconds, £28; fair seconds, £27; good brown, £26; and fair 
brown {25; fair current, July-September, £29; superior seconds, 
{8 good seconds, £27; fair seconds, £26; good brown, £25; 
so fair brown, £24, with 3,000 bales for September.October, at 
ame prices as June-August. B.B.G.C., in store, £40 paid; 
1 BSM,,afloat, £48; and S.M. diamond Y., afloat, £37: New 
Jealand dull. Good fair Wellington, January-February, sold, £30; 
aod fair Auckland, due, £29 10s, c.f, and i. 
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SHELLAC.—There has been only a small amount of business | 
doing in spot parcels, and values moved in favour of buyers. For 


future delivery, business was done in TN, February, at 119s 6d to 
1208, and May, 117s to 115s per cwt. 
GAMBIER quite nominal, the demand being very slack. 


BARK.—A limited quantity in auction, cleared to a good demand 

| at ro to 15 per cent. advance. Unit value, rgd per Ib. 

QUININE dearer, with an improved inquiry. 

METALS.—Copper was further influenced by reports from 
America, and strong buying at intervals, while attended by occa- 
sional irregularity. After commencing dearer last Monday, 
standard declined forward, spot settling down at {£56 15s, and 
three months prompt at £56 5s. Covering (chiefly of February 
and March dates) led to an improvement on the following day, 
spot standard being sold up to £57 2s 6d, and three months to 
£56 15s, final values ruling at £57 and £56 ros, while by the 
middle of the week £57 5s and {56 17s 6d were touched in the 
above positions, Thursday's market was less active and rather 
lower on realisations, the backwardation being 5s with spot 
standard, at the close, held for £57, and forward {56 15s. 
Sales during the week some 6,800 tons, Tin commenced 


Continued on page 325. 
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frmer last Monday (the contango being now reduced to 
% per ton), but settled down rather below the best, with 
Swaits; for cash, at £133, and three months prompt, £133 5s. 
Values gave way slightly on the following day, although sellers 
— reserved. Notwithstanding stiffer cablegrams received 
from the East during the middle of the week, orders were slow in 
forthcoming, and prices further relapsed, down to {132 5s and 
{132 158 being registered, but Thursday’s market rallled in spite 
of case in the East, covering and some purchases on American 
acount assisting, while cash warrants at oné time touched 
{133 5s, and three months, 4134; closing, sellers, £133 5s and 
£133 158 respectively. Lead firmer. English, {11 12s 6d, {11 153; 
wih foreign, {11 103 rout: £11 11s 3d forward. Spelter dearer: 
ordinary brands, {20 7s 6d to £20 108; special, {2012s 6d per ton. 
ra steadier for Scotch pigs, Middlesbro’ being stronger. 
—Linseed has advanced in all itions. Spot, pipes, 
quoted 425 108; barrels, {25 153; meth: £04 10s ; March-April, 
44; May-August, £22 15s, Hull, naked, spot, 425; month, 
ie 12s 6d; March-April, {22 10s ; May-August, {21 15s. Rape 
que. Ordinary brown on spot, in barrels, {22 15s; March-April, 
2 158 Refined, spot, {24 5s. Ravison, — £20 15s, naked ; 
va way £20 15s. Cotton firm. Cru , Spot, £21 12s 6d; 
“A + £21 158. Refined, spot, {23 to £24, as to make and 
age. Hull, spot, naked refined, {20 173 6d; March-April, 
£21; y-August, {21 7s 6d. Coconut: Ceylon on spot quiet, 
ot: Fame peg ae prices further declined, business being 
78 6d to £25 2s Gd, c.i.f, hin, , 
tear, £28; and torwend £27, c.i.t. ener ee 
Bo pe omega public sale on Wednesday 472 casks were offered, 
- = 7° casks were disposed of. The quantity sold was chiefly 
oe pier quality, and too small to establish a change in 
Ste: fon _ - — very dull. Fine mutton quoted 35s 
tir to good : ; 338 to 348 6d. Fine beef, 34s 6d to 36s; 
» 338 tO 348 per cwt. The market letter remains 


it es: 
~~ . Re. 


seh: 
te we: 


waltered 


Lone firm. On spot quoted at 42s6d; March-April, 
ae ~ age 398, September-December, 37s 1d per cwt. 

we S ic wharves week ending 7th inst., 38,433 barrels, 
lie weak a, in course of landing, nil against nil; delivered during 
ncing February 7, 1,839 barrels, against 2,032 barrels; 


} oat, for London, i 
| sponding period Rone barrels, against 5,945 barrels at corre- 


i ‘8.—A meri 
j lor shipment, se 


geccet: 


-% 
~= 


mbet 
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UsgB 


i Common strained firm, at 63, ex-wharf, and 
H icTS NO 3 oo . 

~ done at the lower Soar 5s 7id to 5s. 9d per cwt,, business 
TOLD dull, un 
| Wate, 24d to 73d; R 
| dearer on 
y Xtremely scarce in 
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altered. American, spot, 53d to 53d; water 
oumanian and Russian, 4}d to 4§d ~ gallon 
oT sae rather stiffer, forward being still 
| nominal ormer position. Calcutta, on spot 
I La Plata. tte 495 to 46s Gd; February, 45s; April-June, a 
i] unent Bombay’ F Od; February-March, 393 6d. To the Con- 
H April-June. 425 aa sbruary, 408; March-May, 44s. Calcutta, 
1) March. so 64> — i ‘ata, January-February, 41s 3d; Febraary- 
|) Warters, agains: - Pe poe into London since January tst 43,630 
73-420 quarters, Afloat from the East Indies and 
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TRAMWAYS, &c.—Coa. 


TELEGRAPHS, TELEPHONES. 


Closn< 
Price 


| Share 
| Pala. 


Name. 


| 


. 
a, 


850 


colee ou 


aloes Lb. 
100 | & American, 
3 erred 
100 | Do Deferred 


10 |\Caba, Limited . 
10 Do 10 % Preference 


Direct Spanish. Limited... | 
Do 10 % Preference ......| 7 8 
Direct U.8. Cable, L 


12 13 
Debs.) 96 10)) : 
Lictted | 48 St : 
| 9234 


. 


20 | 
10 
00 
5 
8 
5 
§ 
90 
6 
4 


| 
P 


sli 
Lon., Deptf: 4) Prefd. 1 1 
’ a ms Detd. 1 a 


Stk 100 


North Metropolitan ... ...! 
\Potteries Electric [raction 

Do § % Cum. Pref. 

Do 4 % Deb. 

Provin Limited 
10| Do6é XZ Cam. Pref ........ 
10 | 10 |Soath London............-+ 
6 | 6 | Vienna General Omaibas .. 


mort. deb. 

Great Northern of 

25 ap Serene Li 
5 a 4 ele 


WATERWORKS. 


20 | 20 | Antwerp, Limited 
10 
C0 | 


Western Telegrapa, L. 
Do 
__Do 


5 % Debs. ghd series ..| 
47 Deb. stock - 


TRAMWAYS AND OMNIBUS. 


en 
Do New Marimuam, ? Z .. 
7 |Kimberiley, Limited...... 
Lam marimam 


6 | 6 |Anglo-Ar 
00 


ies 7 100 ji 
tine, Limited..| 4 
Secenmeep Stock.. rae sa! 


were 


6 |Orty of Buenos Ayres, L.. . 
03 Do Par. 6% Dew. Stone 21427 u 


River Plate, inclnding cable advices, 246,750 quarters, against 
388,000 quarters same time last year. 

RAPESEED well maintained, and business somewhat checked. 
To the Continent: Yellow Guzerat nominally quoted at 37s 6d for 
April-May ; yellow Cawnpore, February-March, 36s; brown Cawn- 
pore, 348. Ferozepore, February-March, 33s 3¢. Imports into 
London since January rst 9,420 quarters, against 2,420 quarters ; 
afloat from the East Indies as per last advices 8,o00 quarters, 
against 11,000 quarters same time last year. 

COTTONSEED, although rather lower in Alexandria, continues at 
a high level, dealings here being still interrupted. London, 
£6 15s, on passage. Hull easier: on spot, {6 12s 6d; February- 
March, {615s. Bombay, January, £4 15s, Hull; and February- 
March, £4 12s 6d. Imports into London since the beginning of the 
year 5,8co tons, against 12,870 tons during the corresponding 
period in 1902. 

Pri 


POSTSCRIPT. Evening. 

SUGAR.—Home refined goods unchanged, with a fair demand. 
Continental granulated firm, and in moderate request. Good 
marks ready, sold, 9s 53d ; ordinary firsts, 9s 44d ; February, ditto, 
March-May value, 9s 54d ; May-August buyers, 9s 8}d; and July- 
August, 9s 93d, f.o.b. . Beet opened firmer, but became quiet and 
easier. March sold 8s ofd; May, 8s 24d to 8s 2d ; August, 8s 5d 
to 8s 44d ; October-December, 8s 11jd to 8s 11d, f.o.b., Hamburg. 
Cane sorts dull in absence of public sales. ; 

COFFEE.—Sales ruled steady, the finer qualities meeting a sus- 
tained demand. Good to fine bold, colory, Costa Rica, sold, 84s 
to 92s 6d ; fine and very fine medium sizes, 66s to 73s; with peas 
up to 113s 6d. Fctures dearer. May done 28s to 28s 3d; 
September, 29s 14d to 29s 3d; and December, 30s 14d per cwt. 

JUTE quiet. Native first marks, top numbers, dock London, 
sold, £14 108; assortment, near Hamburg, {14 7s 6d; and ditto, 
February-March, Genoa, {14 12s 6d, c. f, and i. 

HEMP. —Manila steady, but quiet. Fair current, February, 
sold, £33; good seconds, January, £32. New Zealand flat. 
G. F. W., February, ome ime 15s, c. f. and i. 

eee shipments for past half month: 341,000 Dutch Ibs 

TOBACCO.— The market remains very quiet, and prices in 
several cases move in buyers’ fayour. 

METALS.—Tin firmer. Cash Straits, closed, buyers, £113 15s; 
and three months, prompt, £134 2s 6d. Copper easier. Cash 
closed, buyers, £56 7s 6d; and three months, prompt, £56 5s. 
Lead steady. English, {11 12s 6d to {11 15s; soft foreign, March, 
sold, {11 11s 3d. Spelter unaltered. Ordinary brands, {20 tos; 
specials, {20 12s 6d. Antimony, tin-plates, zinc sheets, and quick- 
silver unaltered. Iron, settlement prices: Scotch, 53s 3d; Cleve- 
land, 478 74d; hematite, 58s 44d. 

LONDON MEAT MARKET. 
Per 8 Ibs by the carcase. 
8s 


3 4} Prime mutton 
4 2 | Inferior veal 
5 0} Middling ditto 
3 10} First ditto 

5 8| Pork, First 


LONDON POTATO MARKET. 
Per Ton 
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Tis 
—_———$ $$ LIMITED. b 
NEW YORK PRODUCE Incorporated by Royal Charter and Act of Parliament, ! — 
EXCHANGE BANK. ESTABLISHED 1825. 
CAPITAL....... $1,000,000. Capital Subscribed, 25,000,000.  Paid-up, 21,000,000.  Uncalled, 2£4,000,9%, Capital 
3 SURPLUS .... $400,000. RESERYWE FUND . .. £1,030,000. 1 ase 
f Accounts of Banks, Bankers, and Firms received \ - 
a upon favourable terms. made and re- tl 
- mitted for promptly. i aie HEAD OFFICE—Eprmesvnes. } 
i of American securities. ee te | THOMAS HECTOR SMITH, General Manager. GEORGE B. HART, Secretary, | sapiene 8 
hi Loxpon Baxxens—The caneen * City and | Lanenosak 
. LONDON OFFICE—S7 Nicholas lane, Lombard street, E.c. } — 
5 THE ANGLO-CALIFORNIAN BANK, LD. JAMES ROBERTSON, Manager. THOMAS NESS, Assistant Manager. } 
i cidailadaeiicinaeiaaal -———_——- ———__—_— . i PaesiD 
= “Tne reeeee | T 1 
. £50000. Fund, £135,000. DON BANK OF AUSTRALIA |ROBINSON SOUTH AFRICAN BANK wa? 
B.C, THE E LON K OF 
i Ome, 16 Austin Friars, London, a: LIMITED. COMPANY, LIMITED, soo 
b 7 oo Ww. ° os * | xX 
ee sta general Business, Old Broad street, E.C. pet meer Sy ear Act wai | AcriN’ 
velle i drafts on California, — &c.; also Subsoribed Capital .......0se0eee00e- ane HEAD OFFICE—1 + Dut pbuildings, Lothbar, | } 
makes Telegraphic transters, and grants Letters of Unealea, ‘including Reserve Liability 729,105 CAPITAL stiiiglink ant an tall | sup Orns 
Credit. J. SIMON, Managing Director. Ramrerances made by Casts to Australis. This Bank transacts a Gen we Hag Bae Lennos Bi 
Drarrs, Letrens or Oneprt, and Ciacu.ar Nores | in connection with South Africa, deals in ! al 
ANK OF NEW SOUTH WALES | issuea upon Branches and Agents. ary and other Drafts, and issues Letters of Credit, bau B 
Established in 1817 Bris or Excuance on Australis Necoriarep or | Drafts, and Tel ic Transfers on its Branches Bomba 
° sent for Collection. > Se Santee Cape Colony, as well as on its | H Hiwant Bs 
Loxpox Orrice—@ Old Broad street. Iwrerxst allowed on Deposits for periods end at cies in the ‘Transvaal, Cape Colony, Orange | ose Kon 
Paid-up Capital. ...... 2... cccecncsceeeees £2,000,000 rates which may be ascertained on application. ver er eats ne. axed ded ~~ seed, J 
: Reserve say of sapeaceye mesepwonsenee 1,300,000 F. J. CURTIS, Secretary. ts or Ox pe S On term Koss Baa 














whe may be ascertained application. 
JAMES TYHURST, M 


Peers os Ny Ee eed 
















Established 1834.—Incorporated 1895. | 






anaging Director, | Lross Ba 

«3000 | ENGLISH, SCOTTISH, AND ——— — | 

Letters of Credit and Bills on demand, are granted ESTABLISHED 1851. | Sevens 

upon the Head Office and Branches throughout AUSTRALIAN BANK, LTD. B 1 RKBECK BAN | Srv You 

Australia and New Zealand. Bills purchased or J Puxmse B 

: forwarded for collection. Telegraphic remittances | Head Office: 38 Lombard Street, E.C. ieiamehin tiiinen Chervrue tenn os Pus 

a DEPOSITS received for fixed periods, on terms | I vv ocorscensee On eo Dio, PEPOSIT acco.Nr — Oiq) wn! 

= watch may be ee Manager. | Purther Liability of Proprietors “I 539,437 10 0 4% repayable on deman } — 

of Pe Coe seccceseseescsese 13%,000 0 0 The BIRKBECK ALMANACK, with tu Vpactice | Toxo Bi 

anne all ngueioe t and Best in Australia pans | el 

The Merchant Banking Co., Ltd, | m= Shines Hed, Once, op regh | CA. RAVENSCROPT, Managing Dox | HMMM a 

ua CANNON ST LONDON: | frat oes ain," |THE OMMERCLAL BANKING COT | I == 

eee eee made by Telegraphic maneact 

4 SUBSCRIBED CAPITAL - £675,000 Transfer. OF SYDNEY (LIMITED) f deaah 
14 PAID-UP - - - - £800,000 Bilis Negotiated or forwarded for Collec- ' 

. RESERVE FUND - - £25,000 || tion. 


—_—_—___—_ Banking «néd Exchange Business of every 
































ital Subscribed .............- £2,000,000 | 

Credits issued, Current Accounts opened, Con- | description transacted with Australia. Paid: ilincdahbcamibpiestencccoste £1,00000 | 0 

i signments of Produce for Sale received, Advances J. PATERSON, Secretary. Reserve Fund .........sseseses: £1,010,00 Head 0 
ae =k, eh oe ee r eee Drafts payable on demand, and cates of Lo i 
an ard ipments, on approv tral issued by the London 

. and Foreign Securities. LONDON, PARIS, & AMERICAN | 0» sustain wre a eect oa | oe 
; H,. MACEENSIN, » Mamas. BANK (LIMITED) tances cabled. } 

5 one —_ ’ Deposits received for fixed periods at rates tbe | Banker 
er C KONG & SHANCH Al BANKING Caprtat, £1,000,000. Susscrrpen, £500,000. ascertained on application. | 
HON Pane, £400,000. Reskrve Funp, £210,000. London Offices—18 Birchin lane, | 

CORPORATI 10N Head Office—40 Threadneedle street, London. Lombard street, E.C. HI Branch 

; Branch Office—San Francisco. F. A. SCRIVENER, Manager. |} aTRAL 

Capital, all psid up.. ‘e .. $10,000,000 ne ee New York. | The! 

Reserve Fuxp RECTORS. l 

Srexiive Reserve mapa lanes at J. eee aera, Esq. seamaniice Weill, Esq. BANK OF MONTREAL. ak 

Excuaxor of 2s per $ = £1,000,000 a Tvs Established in 1817. te Ba 

STERLING, INVESTED Ix ConsoLs AnD The Bank transacts a general Banking and Ex- | Capital Paid up, £2,465,753. Reserve Fund, £1,64385 | } 7 

OTHER STERLING SECURITIES change business, and issues Travellers’ Credits ndivided Peete, 400528. AL. | ee 
$10,000,000 available in the principal Cities of the World. Head Office nal Board of Directors po | | 

Silver Reserve -- 5,500,000 P, W. ROBERTSON, Manager. | General Manager: B.S. CLOUSTON, Esq. Mon 

Reserve Liability of Propri oe nome ———— | London Office: 22 Abehurch lane, BC. | a 

e Liability o rietors ee N a Te - 
Covrr oy Dimecrors axp Heap Orrice ix Hone THE A GLO EGYPTIAN BANK LTD. London ( Right Hon. LORD STR i] 








Kore. 
Lowpox ComMITTEe. 


e"END MOUNT ROYAL, G.CMG. | 
Commitvee: | pHOMAS BKINNER, Esq. 








SUBSCRIBED CAPITAL, £1,200,000. 




























t 2 ith all me ot 
Sir Th Jackson, Bart., Ch PAID-UP. .. .£400,000 | RESERVE FUND, £300,000 Undertake monetary business wi t 
Wm. ienstenten Senen, 1 Wen. Gait Rathbone, DIRECTORS. Coneda, Fouteun a8, — United Cale ij 
Esq, | | ; a Thomas Usborne, Chairman. = issue Sterling and Currency Dra | 
Cari Meyer, E | John Walter, E: enry Adair ichardson Deputy-Chairman. ransfers. the | 
Deposits senmived for fixed periods at sales which Ivor Bevan, John Howard Gwyther Financia! Agents of the 7 . 
can be ascertained on application. Interest payable Jobn Finlayson, Alan Richardson. Dominion 0 


Jane Sth and December 3ist. BRANCHES—Alexandria, Cairo, Gibraltar, Malta. 


SIR EWEN CAMERON, ) Managersin PARIS—31 Rue Lafayette. 
A. M. TOWNSEND, } London. 


ALEXANDER LANG, Managet. 
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H. R. Coomns, Manager. W. Hart, Secre T TA, 
G. W. BUTT, Acting Sub-Manager. BANKERS— Bie aoa — the — BANK OF CALCU LTD. 
W. NICHOLLS, Accountant, oint Stoc! —Calcutta. 
31 Lombard street, London, E.C, The Bank transacts every description of nas ee Soe . .« oRts. 15,00,000 
Egypt, gran Subscribed Capital ........ 
om ry mein emoras facilis to tra hon enol Crea and Paid-up Capital 10/00 A 
vellers proceeding to Egypt |  *8!IG-Up U@pIUAl.......+-++ eesere 
STANDARD BANK OF SOUTH | ini ciscwherc. Cena Reserve Fund ....Rs, 15/00,000 
AFRICA (LIMITED). Deposits received for one year at 4 per cent. per Uncalled Capital... 500,000 ,, 2000/00 | 
| Bankers to the Government of the Cape of Gooa sone end fer ep po at rates that may be | The Bank of Calcutta transacts every decries 
nee Gueven. ascertained at the H of Banking business in connection with is | . 
10 Clements lane, Lombard street, London, or Ho, 27 y Cement 8 » tome, Lombard street, E.C, offers special facilities to Capitalists ae others 2 | 
| . = a 100 branches in South Africa. the pesciase —— of all — ae for fel 
ubscri Capital .........ce00s £5,000,000 posits received on current acco 
Paid-up Capital ..............06 £1,250,000 W riods, on terms which can be asce 
iS. Seger ccoteercnes £1,300,000 inslow, Lanier & Co., application to the Agents, 19, Grest Wincieitt 
i Drrecrors. TREE Street, on, E.C 
i Sir David M Daheun, E. Brodie Hoare, . - massav S - ms 7 | 
K.C.81,K.CMG. | Nigel Martin Genin, Hoa. NEW YORE, LONDON BANK OF MENTED. H 
j| James Drake, Esq. J.P. | Sir Spencer Walpole, BANKERS. SOUTH AMERICA, LIMIT i 
|| Hom. Sir Charies W. K.C.B. Authoried Capital £1,000,000; Subscribed 
|| _ Premantie, K.C.B. | Right Hon. Loed Weiby, Established in 1849. £800,000 ; Cal ; Reserve Fun ! 
a Greene, Esq. Letters ate t, Drafts, and Cable Transiets 
: grants Drafts cu, and transacts in the 
; aeteniptien of Sens basmness with, = principal Sepesten Resatued Subject to Cheque. Interest Republic Saestn Been, Chil, ana ee | i] 
' ony, Natal, Orange River Colony, American coun Bills negosiate® || 
Tearreat cdent brineh Uetrd Aircast | Bought and Sold on South 
—— © remittances made. Deposits Commission. 
} ed periods. Terms on » | 
a. WiLLiats SMART London 


. | Foreign Exchange. Letters of Credit. 
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if NATIONAL BANK OF INDIA, |THE UNION BANK OF 
Banks, Se.—Continued. " AUSTRALIA (LIMITED). 


TH YOKOHAMA SPECIE BANK, LTD. | 47 THREADNEEDLE. eTREET, LONDON, E.C. 


EstaBLisHED 1880. Ce oe , Madras, Karachi, Ca . ae Reserve Liability of Proprietors 


septa) Subscribed . Yen 24,000,000 | Aden Point, Colombo, "Kandy, 
ae eee oe re oo . ] Mond OMies 71 Cornbill London, B.C. 
Reserve Fand ee oe se ” 8,910,000 


LETTERS of CREDIT and BILLS are granted 
7 on the Bank’s Branches throughout the Australian 
DIRECTORS. ; States and New Zealand. 
TELEGRAPHIC REMITTANCES are also made. 
[Stroe Mia Esq. lit ee ae BILLS are purchased or sent for collection. 
— DEPOSITS are received for fixed periods on terms 
—_~ Es “Depeies are received, fixed for one pose certain, wated meg be ascertained on application 
or for meee eee on i. wh 
ascertained on application. Current accounts are 
opened and, provided they do not fall below £200, | The London and River 
interest is allowed on the minimum monthly 


: | balances at the rate of 2 per cent. per annum. Plate Bank (Limited). 
derma oxox Maxaouy—h- Sox | - BERGENS KREDITBANK, | 


tu Ornce—Minami Nakadori, Yokohama. Bergen, Norway. 
[mos Braxcn—120 Bishopsgate street Within, | |GENERAL BANKING BUSINESS. | | Branches in Paris, Buenos Ayres, Monte Video, 
London, E.C, Rosario, Mendoza, Bahia Blanca, Paysandu, R 

KounaY a gctmae building, Hornby row, | re ek io Janeiro, Segeesbase, Santos and ot 
inn ° Agen ew 

Hiwat Brancu—King street, Honolulu. | Londen Bankers: ica . ‘iene © of Credit, Drafts, and Cable Transfers 

mis Se a auliting Te | . ae wee negotiated, advanced upon or sent for col- 

B Sakayemachi, Kobe ection. 

se Seeiencth tine Aa ieaet, teenn, THE CANADIAN BANK | + ose 

Yusisaxt Branca—8 Oura, Nagasaki. OF COMMERCE 

Neworwane Bnanca—Newchwang. (With which is incorporated The Bank of 


New Youx Acency—63 & 65 Wall street, New York. emai — Columbia.) i | 
pura Bascu—Peking. -up Capital .... $8000.00 (4,643 835) 


bane Sonos 





| sestineighehalaielsdansatadinplagindaneuranteaiimunsioviasisitinninnahdailioiin 


[HE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835.) 
4 Threadneedle street, London. 


Heap Orrice: Toronto, | Paid-up Capital.........0++. seeece 
ortland, | 


Suuxona! Brancu—The Bund, Shanghai. Branches throughout the Dominion of Oanada, 
Tustsm Braxcu—Victoria Road, Tientsin, | and Agencies in New York, San Francisco, Portland 
Tum Bauxcu—-1 Hon Riogaye-cho, Nihonbashi- | Seattle, and Skagway. LETTERS OF CREDIT and Drafts issued on any 
iu-Tokio LONDON OFFICE: 60 LOMBARD STREET, E.C. “¢ the he numerous branches of the Bank throughout 
The Bank buys and receives for collection Bills | General Banking business cond New Zealand 
of Exchange, issues Drafts, Telegraphic Transfers, oan all points in Canada, including ei BILLS 2 negotiated or sent Ld saeien. 
POSITS received = Genie & nterest or 
Atlin B. C., and the United States. fixed periods on terms which may be ascertained on 
8. CAMERON ALEXANDER, London Manager. | application. BR. W. J 8, Manager. 


&us Francisco Brance—515 Montgomery street, | 
San Francisco. x 


THE MERCANTILE BANK | 


titan tates nen, tone, no THE BANK OF TARAPACA AND ARGENTINA, 


seosco | Subscribed Capital, £1,500,000,  Pald-up, £750,000. eee ve Fund, "£175, 000. 
Sunkers—Bank of Rowand 1 London Joint Stock | Head Office: 97 & 98 Bishopsgate street Within, E.c. 


Branches and Agencies in ES cmrcon | 


STRAITS SETTLEMENTS, CHINA, and JAPAN | VALPARAISO SANTIACO BUENOS AIRES MONTE VIDEO 


Sue Bank buysand sells Bills of Exchange, issues | ANTOFAGASTA ie uIQU PISAGUA 
levers of Credit and Circular Notes, and transacts| CALAM COPIAPG | & La ‘SEREN NA | ® PUNTA ARENAS 


and oe business in SHILLAN 
Shee coe eee an coenection with COQUIMBO ERTO GALLEGOS 


Deposits received for fixed periods Cable Transfers, Drafts, and Letters of Credit issued. The purchase f Funds, the receipt 

ing terms: six months, 34 per iain on the Salton. of Dividends, the negotiation and collection of Bills of Exchange, sal hon Bonds and other 
three years, 4 per cent. Banking business undertaken with all parte of Sou SS 

opened Deposits received for fixed periods on be ascertained 

JAMES CAMPBELL, Chief Manager. ov application. ROBERT no HOSE, et Manager. 


THE PROVIDENT ASSOCIATION 


OF LONDON, Limited. 


PROVIDENT BUILDINGS, BISHOPSGATE ‘STREET WITHOUT, LONDON, E.C. 


ESTABLISHED ‘OVER s A QUARTER OF 1 Ac CENTURY. 


INVESTED FUNDS exceed £1,600, 000. 


ASu 
m exceeding TWO MILLIONS AND A QUARTER has been Advanced to Bondholders 
for the Purchase of House PeNGORy 


THE PROVIDENT FREE HOME 


ASSURANCE COMPANY, Limited. 


INVESTED FUNDS exceed £: £575, 000. 


: W. W. BENHAM, Ma 
P as ga 
rovident Buildings, Bishopsgate St. Without, London, E.C. 
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HE CANNON BREWERY COMPAN!, 


LIMITED. 





































































DIRECTORS. 





ANDREW RICHARD MOTION, Chairman. ; 
WILLIAM MUSGRAVE WROUGHTON. THOMAS AUGUSTUS MOTION. 


a 


CHARLES GEORGE BULLOCK MARSHAM. ARTHUR WILLIAM RIDLEY. 
HUGH ERNEST DIAMOND 


REPORT OF THE " DIRECTORS. 


1.—The Directors beg to submit their Report and Statement of , yearly increasing in value, many of the reversions falling n during | 1—Foop, | 

Accounts for the year ending December Slst, 1902. the next few years, of which the aera will have the benef fit both | " Grain on 
eS : tot in the rack rentals and in the increased trade. This investment gt ] ob 3 

for bd ud doubtfal doa, depreciation, ather making provision present only returns 2} per cent., and can be converted into cash if — 

amounts to .. ‘oes ae” “SS 6 | Or. | Q) Dw 
Balance from last ye ar’s account ae me 2,576 9 5 6.—They further recommend the payment of a Dividend of|| Tobacco 


14 per cent. per annum for the half-year on the Ordinary Shares, 
" (g272, 874 15 3 making with the Interim Dividend of 10 per cent. per annum paid |} 














ems || OM Sst July, 1902, 12 per cent. for the year ending 31st December, | I—Raw 3 
ecisee a fai teen | 1902, leaving a haines of £6,169 10s 10d to be carried forward, ||| Coal, cok 
—After paying interest on mture Stocks, Dividend on Iron ore, 
the Preference and Preferred Ordinary Shares (which absorbed ee eer eee coe ere oe eaeciation Me >’ | Other me 
£172,705 4s 5d), and Interim Dividend on Ordinary Shares “ea an 1 oh 0 ie SR, ARERESCES, SOUS, ONS CUE Chee-F Wood ant 
(£35,000), there remains a sum of £65,169 10s 10d. zeny = on ee dh aceasta ae Qotton 
: .—The Auditors, Messrs Price, Waterhouse & Co., and Messrs) Wool .. 
ee Directors recommend the sum of £10,000 to be placed to | pawin Jones & Co., retire, but offer themselves for re-election. | Other tex 
ee . | ANDREW R. MOTION, Chairman. || Oh cnet 
5.—The Directors desire again to call especial attention to the : ; Hides an 
fact that a sum of £224,000 has been invested in the purchase of | CHARLES G. B. MARSHAM, Director. || Materials 
freehold ground rents of upwards of 50 Public Houses, which are | W. T. McMURTRIE, Secretary. i Miscellan 
ee eee ——______— —-- i 
THE CANNON BREWERY COMPANY, LIMITED. atom 
i ron an 
Dr. PROFIT & LOSS ACCOUNT for the Year ending 3lst December, 1902. Ce. | Other _ 
Catlery 
et £ 5 aj Telegrap! 
Debenture, Deposit and Loan Interest, Dividend | Profit for the year ending 3lst December, 1902, Machine: 
on Preference Shares, and on Preferred after paying all Expenses, allowing for Bad Ships (ne 
Ordinary Shares - oe oe oe 172,705 4 5 | and Doubtful Debts, en nee Manutact 
Balance carried to Balance-sheet .. oe ee 97,593 1 5 tion of Leaseholds, &c. oe 270,298 5 10 | Yarns an 
| : . ae 2) Wo 
"£210, 298 5 10 =! Nore.—In Beceem Income Tex has been £270,298 5 1 0 ot 
appare, 
Z ——_ _ ~ a a oa SSS i Chemical 
_ © BALANCE-SHEET at 3lst December, 1902. a 
Bi LIABILITIES. ASSETS. Soe 
3 Suare Caprrar— S38. 64 ee Miscelian 
i : 7,000 Deferred Ordinary Shares, £100 each 700,000 0 0 | Premises, Plant and Machinery .. 505,980 1 10) 
a ie 50,000 Preferred Ordinary Shares, £10 each 500,000 0 0 | Freehold ‘and Leasehold — and Reversionary 
: ) 180,000 Preference Shares, £10each 1,800,000 0 0 | Interests... vo ne oe 1,055,608 8 
: . 7 wi “* ** ** ’ | r 
Wirst ee . vest in Trstace — rs won 6 6 Loans to Publicans, Book Debts, ——_ 2,224,148 17 7) Y-—Miace 
eh Freehold and hold Properties, and | Stock of Beer, Materials, Horses, Carts, Casks, &e. 70,569 14 6) 
ie by @ floating oan? Trade Investments at cost .. 203,867 1 } 
ie 5 “B" 4 per cent. Debenture Stock ae se 500,000 0 0 | Other Investments, Consols, Great Eastern Rail- i 
we (Secured by a 2nd floating charge.) Ne les way Ordinary Stock, &c., at cost ee oe 128,908 6 2) 
_ } £4,200,000 0 0 | | Cash in hand and at Bank . ; se - 22,312 12 | 
: k Accrued Interest to date on Debenture Stocks .. 12,499 0 0 | | The val 
| Loan from Bankers. . ; : 61,000 0 0 + The val 
‘ Ee (Secured by the Deposit of Console and Great i] + Sot ine 
£. [ Eastern Railway , 
+} Deposits, Loans, and Trade Creditors . ee 188,191 18 6 | H 
‘© Reserve Accounts and Sinking Fund for Redemp- 
-* tion of Leaseholds .. oe 118,607 0 0 | i Ts 
mae. Preference and Preferred Ordinary Dividend .. 55,759 2 2 | l 
: Contingent Liability on Guarantee of Customer's 
4 Mortgages es - £49,000 i 
Prorir anv Loss— } 
Balance from December, 1901 £2,576 9 5 i] 
Profit for Year to date, as above 97,593 1 5 . 
Less— £100,169 10 10 . 
Interim Dividend, Deferred . 
Ordinary Shares, oe 3ist Ba, refir 
July, 1902 . -- 35,000 0 0 Do raw ; 
65,169 10 10 : oe 





l 

iia ne 1 

£4,701,226 11 6 £4, 701. 206 i 6 

wo , } 

In accordance with the provisions of the Companies Act, 1900, we certify that 

with. We report to the Shareholders that we have examined the above Balance- 

the (x mpany, and subject to a depreciation of about £21,000 on the « 
Stock, &e,’ ~ the Company at Jlst December, 1902, the Balance-sheet is in our c hibit a true 

co t= \ view of the state of the Company's affairs as shown by the nag ‘ae Guede properly drawn up so as to exnid i 


PRICE, WATE ) ! 

EDWIN JONE eae & Co., ; Chartered Accountants i 

Si aii ANDREW R. MOTION, Chairman. 

Lonpox, 29th January, 1903 CHARLES G. B. MARSHAM, Director. : 
W. T. McMURTRIE, Secretary. . 


all our requirements as Auditors have been complied 
sheet and Profit and Loss Account with the al 
Other Investments, Consols, Great Eastern Railway Ordi 


teens 


